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Market Indicators . . . April 25, 2025
Production Prices
Week Ending 4/26/2025 Last Year Ago  Weekly Average ($/Cwt) Last Week Ago Year Ago
FI Cattle Slaughter (Thou Hd) 555 614 Live Steer 211.05 211.63 184.15
FI Hog Slaughter (Thou Hd) 2430 2378 Dressed Steer NQ 336.81 294.39
FI Sheep Slaughter (Thou Hd) 32 36 Choice Beef Cutout 333.48 333.80 296.63
Young Chicken Sltr. (Mil Hd) 164.6 162.1 USDA Hide/Offal 11.83 11.79 11.51
OK City Fdr. Str. (6-7 Cwt.) 336.55 341.76 282.63
Slaughter Cattle Live Weight 1435 1396
Slaughter Hog Live Weight 291 289 National Negotiated Hogs 90.81 84.82 90.99
Slaughter Lamb/Sheep Live Wit. 131 121 Natl. Net Hog Carcass 88.03 85.73 91.52
Feeder Pigs (40 Lbs) ($/Head) 82.94 82.81 79.30
Beef Production (Mil Pounds) 485.6 519.4 Pork Cutout 96.03 93.27 98.20
Pork Production (Mil Pounds) 527.5 511.4
Lamb, Mutton Prod. (Mil Lbs.) 21 22 Lamb Cutout 459.34 464.91 480.11
Previous 6 Wk. Moving Avg. Cheddar, 40 Ib Block($/Ib) 1.71 1.69 1.51
Total Beef (Mil Lbs) 501.9 510.3
Total Pork (Mil Lbs) 531.2 526.8 Corn, Omaha ($/Bu) 4.73 4.75 4.67
Total Lamb, Mutton (Mil Lbs) 2.6 23 Soybeans, Cntrl IL ($/Bu) 10.65 10.48 11.68
Source: Various USDA-AMS reports. Data are preliminary.

Trends. .. CATTLE ON FEED AND HERD REBUILDING

As of April 1, 2025, the latest Cattle on Feed report from USDA-National Agricultural
Statistics Service (NASS) reported that cattle on feed in feedlots of 1,000+ head capacity were
down -1.6% to just over 11.6 million head. This was in line with pre-report estimates, which
had cattle on feed down -1.7% on average. April marked the fifth consecutive month where the
cattle on feed inventory was reported down from the prior year. Cattle marketings during March
were reported up +1.1% to just over 1.7 million head. This was slightly above the average pre-
report estimate of +0.7% above a year ago. March placements of cattle had a wide range of
pre-report expectations, which ranged from down -1.0% to up +6.4% with an average of
+3.7%. Actual placements in March were towards the upper range of estimates coming in
+5.1% above a year ago to more than 1.8 million head.

The April Cattle on Feed report also provided a breakout of steers and heifers on feed,
which only occurs once every quarter. The
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because producers were actively retaining heifers for breeding purposes. The 37.6% from April’s report
is low, but it is not enough concrete evidence to signal that in aggregate producers are actively
rebuilding the herd. A better picture will start to form as more data becomes available and a key piece
of the picture will be the July 1 Cattle inventory report from USDA-NASS.

COLD STORAGE

End-of-month meat stocks in cold storage were reported yesterday by the USDA-NASS for the
month of March. Within red meat, total beef in cold storage increased by +0.7% compared to the same
time last year, reaching 427 million pounds. Gains were driven primarily by a +10.2% increase in beef
cuts to 40 million pounds, whereas boneless beef declined only marginally by -0.2% to 387 million
pounds. Total pork stocks in cold storage declined by -8.8% year over year, totaling 422 million pounds.
The overall decrease came from notable reductions in bellies (-25.5% to 55 million pounds), variety
meats (-23.2% to 20 million pounds), and loins (-7.9% to 37 million pounds); hams and bone-in picnics
posted gains of +4.5% and +46%, respectively, rising to 73 and 7 million pounds.

In poultry, chicken in cold storage rose by +3.5% from a year ago to 773 million pounds. Increases
were driven by higher stocks of breasts (+13.7% to 252 million pounds) and wings (+8.6% to 56 million
pounds), although modest declines were noted in drumsticks (-4.8% to 28 million pounds) and thigh
meat (-8.3% to 13 million pounds). Turkey in cold storage declined by -14.7% year over year to 305
million pounds with losses observed across all major categories. The most significant decreases came
from breasts (-14.4% to 77 million pounds) and whole birds (-6.2% to 143 million pounds).

Dairy products in cold storage showed mixed results with butter stocks having increased by +4.0%
from last March to 324 million pounds while total cheese stocks declined by -4.3% to 1.4 billion pounds.
Within cheese, the decline was largely due to a -4.2% drop in American cheese to 794 million pounds.
Swiss cheese saw the opposite with an increase of +6.7% to 23 million pounds.

DAIRY MARKET UPDATE

This year’s dairy markets are tracking close to expectations that are driven by the recovery in milk
and dairy product prices last year. The milk cow herd was up a little more aggressively than expected at
the start of the year, leading to more supply than expected, which kept a lid on dairy prices as the first
three months progressed.

USDA-NASS reported earlier this week that the milk cow herd in March increased 8,000 head from
the prior month, up 49,000 head from the end of 2024 and 57,000 head more than twelve months ago.
Milk per cow during the first quarter of 2025 was down close to -1% from a year ago, mostly due to one
less day in February. One less day to milk cows in the quarter offset the effect of more cows being
milked, so total milk production was down slightly during the quarter from a year ago.

At the start of the year, dairy herd expansion was highlighted by a 15,000 head increase in Idaho.
There was some moderation in February and March, as cow numbers fell back 3,000 head. Other
states have registered significant gains in the last two months, most notably in Texas, New Mexico, and
South Dakota. Cheese and butter prices trended lower in February and March, which is expected to
slow the number of cows being added to the dairy herd this spring. The forecast shows the dairy herd in
the spring quarter averaging 9.413 million cows compared to the March milk cow tally of 9.404 million
cows. For the second half of the year, the milk cow herd is pegged in the 9.400-9.410 million head
range. This milk cow herd would be 50,000-60,000 head more than the last half of 2024. The additional
cows result in milk production for this year being up about +1% from last year.

The milk price forecast for this year changed very little from recent months. Cheese and butter price
forecasts have been adjusted slightly lower, mostly due to a little less consumer spending on food.
Retail sales at foodservice and drinking places in the first quarter of 2025 were up +2.8% from a year
earlier compared to a +3.7% year-over-year increase in the last quarter of 2024. This may have been a
factor in cheese and butter price weakness during the last two months. Grocery store sales in the first
quarter of 2025 were up +2.2% from a year earlier compared to a +2.8% year-over-year gain in the last
quarter of 2024.

The All-Milk price at the farm reported by USDA-NASS for the first quarter of 2025 should be close
to $23.50 per cwt. This is up close to $3.00 from a year earlier. The All-Milk price for the year is
expected to be close to $23.50, about $1.00 higher than last year.



