
USDA USDA USDA USDA Steiner USDA Steiner USDA Steiner

USA Supply Issues 2024 2023 2024 2023 Actual Actual Actual Forecast Forecast Forecast Forecast % ch. % ch.

Nov-24 Nov-23 % ch. YTD YTD % ch. 2021 2022 2023 2024 2024 2025 2025 vs. 2024 vs. 2024

Cattle slaughter (mil. hd) 2.57             2.73             -6% 29.29 30.25 -3% 33.85           34.33         32.84          31.93 30.51 -4.5%
Steers 1.20             1.21             0% 13.99 13.88 1% 16.15           15.81         15.08          14.87 14.20
Heifers 0.83             0.86             -3% 9.17 9.24 -1% 9.82              10.29         10.03          9.53 9.11
Fed cattle (steer/heifer) 2.04             2.07             -1% 23.16 23.11 0% 25.97           26.10        25.11         24.40 23.31
Cows 0.45             0.57             -22% 5.14 6.08 -15% 6.67              7.00           6.59            6.40 6.12

Cattle Carcass weights (kg, dressed) 394               381               3% 386 374 3% 377 376 375 384 387 0.7%
Steers 434               424               2% 421 411 3% 420 419 427 385 385

Heifers 393               386               2% 384 375 2% 378 379 376 353 353
Cows 286               281               2% 290 284 2% 289 286 284 279 279

Beef production (k MT, carcass wt.) 1,005           1,034            11,303         11,300    0% 12,748         12,906      12,300       12,271   12,260   11,729     11,794     -3.8%
Steers 522               513               2% 5,895           5,697       3% 6,790            6,619         6,435          5,725      
Heifers 327               331               -1% 3,519           3,462       2% 3,710            3,902         3,771          3,369      
Fed beef (steer/heifer) 849               844               1% 9,414           9,159       3% 10,500         10,521      10,205       9,094      
Cows 128               160               -20% 1,491           1,728       -14% 1,928            2,004         1,875          1,789      

24 Nov-24 Nov-23 % ch.

Beef imports (k MT, shipped wt.)
1

153.2           104.0           47% 1,434.5        1,154.7   24% 1,134.1        1,164.9     1,264.7      1,568      1557 1,609       1523 -2.2%
19 Australia 38.2             25.2             51% 329.0           196.3       68% 135.9           133.5         222.2          
22 New Zealand 6.8                7.0                -3% 172.0           162.3       6% 169.6           129.2         173.7          
21 Canada 31.3             34.0             -8% 321.0           321.8       0% 328.9           340.0         355.1          
20 Brazil 32.5             9.1                257% 206.2           120.7       71% 102.6           154.7         132.4          
18 Mexico 18.7             17.7             6% 203.1           222.4       -9% 248.9           269.7         237.2          

Other 25.7             10.9             136% 203.2           131.2       55% 148.1           137.7         144.1          
1 Does not include beef offal & by-products

Beef exports (k MT, shipped wt.)2 83.8             75.8             10% 910.7           2,098.5   -57% 1,140            1,175         2,182          2,151      2147 1,861       1853 -13.7%
3 Japan 15.3             15.4             0% 184.2           437.9       -58% 258               254            453             
4 Korea 20.7             16.9             22% 200.5           493.1       -59% 274               282            515             
5 Mexico 8.6                8.4                2% 98.4             181.8       -46% 103               91              192             
2 Canada 7.0                7.3                -5% 83.1             88.3         -6% 97                 96              96               
6 Russia -               -               N/A -               -           N/A -                -             -              
7 Taiwan 5.1                3.6                41% 56.3             121.1       -53% 63                 65              125             

Other 27.1             24.2             12% 288.0           776.3       -63% 344               387            801             
2 Does not include beef offal & by-products

Other Species
Nov-24 Nov-23 % ch.

Pork production (k MT, carcass wt.) 1,059           1,083           -2% 11,549         11,322    2% 12,553         12,245      12,384       12,611   12,587   12,939     12,591     0.0%
Broiler production (k MT, carcass wt.) 1,655           1,731           -4% 19,553         19,400    1% 20,366         20,959      21,041       21,085   21,104   21,371     21,536     2.0%

Beef cons. (kg./pp) 26.4 26.7 26.8 27.0 26.3
Pork cons. (kg./pp) 23.5 23.2 23.2 22.9 23.2
Chicken cons. (kg./pp) 43.5 43.8 44.9 46.2 46.6

INAC INAC INAC USDA USDA

Actual Actual Actual Forecast Forecast

Nov-24 Nov-23 %ch 2024 YTD 2023 YTD %ch 2021 2022 2023 2024 2025

Uruguay Beef Exports (k MT)3 34.8 44.6 -22% 344.3 335.0 3% 433.3           396.2         374.2          387.3 375.7

EU 4.2 3.9 7% 35.4 28.1 26% 22.3              31.6           31.2            

Israel 0.3 0.5 -39% 14.4 6.1 136% 12.1              9.4             6.7              

USA 10.4 6.7 56% 99.4 55.4 80% 44.3              50.7           64.3            

China 16.0 25.4 -37% 142.3 196.8 -28% 293.7           260.7         216.1          

Other 3.1 7.1 -56% 46.2 42.8 8% 52.2              37.1           49.2            

Nov-24 Nov-23

Brazil Beef Exports (k MT)3 228.1 188.0 21% 2342.8 1797.9 30% 1,560.2        1,996.6     2,006.4      2475.9 2493.2

USA 27.4 11.9 130% 169.6 79.6 113% 85.8              89.1           97.7            

Hong Kong 2.4 3.2 -27% 34.7 34.4 1% 132.9           39.3           38.5            

China 123.0 110.7 11% 1208.8 1079.6 12% 723.0           1,239.1     1,196.2      

Other 75.4 62.2 21% 929.8 604.3 54% 618.5           629.0         674.0          
3 Does not include beef offal & by-products

Demand Issues

Dec-24 Dec-23 diff 2021 2022 2023 2024 2025
Unemployment Rate * 4.1% 3.7% 0.004 3.9% 3.5% 3.7% 4.1% 4.2% 4.3% 4.5%
(annual data is for Dec. level)

%ch
Consumer Confidence Index 104.7 108.0 -3.1% 115.2 109.0 108.0 108.0
(annual data is for Dec. level)

Dec-24 Dec-23 2021 2022 2023 2024 2025
CPI Total 317.69 308.74 2.9% 7.2% 6.4% 3.3% 2.5% 2.5% 2.3% 2.3%

CPI Food at Home 310.02 304.67 1.8% 6.5% 11.8% 1.3% 1.2% 1.2% 1.6% 1.6%
CPI Food away from home 374.64 361.56 3.6% 6.0% 8.3% 5.2% 4.1% 3.7% 3.4% 2.9%

(annual data is for Dec. level)

Nov-24 Nov-23
Restaurant Index 101.2 100.1 1.1% 104.8 101.8 101* 99.0 100.5
(annual data is for Dec. level)

US GDP Annual Growth -2.8% 5.9% 2.1% 2.60% 2.1% 1.90% 1.3%

Prices Dec-24 Dec-23 % ch. 2024 YTD 2023 YTD % ch. 2021 2022 2023 2024 2025

US Live Steer** 192.53 170.62 12.8% 136.36 129.18 6% 121.99 144.34 175.19 186.67 192.42 3.1%
90CL Domestic 318.23 248.40 28.1% 252.89 240.51 5.1% 257.87 266.50 276.47 339.89 367.25 8.0%
50CL Domestic 77.92 54.24 43.7% 90.16 89.54 0.7% 93.85 101.29 130.24 94.56 134.67 42.4%
95CL Imported 324.00 264.00 22.7% 265.24 259.67 2.1% 287.88 300.29 271.63 304.03 335.58 10.4%
90CL Imported 306.25 243.00 26.0% 246.68 240.94 2.4% 268.34 279.28 252.33 286.62 310.17 8.2%
85CL Imported 286.50 225.75 26.9% 230.01 223.88 2.7% 245.17 262.94 235.11 272.88 298.92 9.5%

US Lean Hogs** 83.99 49.88 68.4% 72.57 71.52 1.5% 92.73 98.04 81.32 85.08 90.75 6.7%
Pork Cutout 93.52 83.56 11.9% 88.35 87.30 1.2% 104.03 103.72 89.79 95.75 99.67 4.1%

US Broilers** 134.72 127.91 5.3% 106.55 103.00 3.4% 101.15 140.63 125.68 131.27 131.58 0.2%
B/S Chicken Breast 147.75 98.85 49.5% 142.94 140.53 1.7% 176.54 230.10 127.98 159.67 153.08 -4.1%

Omaha Corn, #2 4.35 4.80 -9.4% 4.68 4.73 -1.1% 5.84 6.95 5.65 2.89

* Unemployment rate forecasts are from Federal Reserve Bank, Philadelphia
** Forecasts for US Live Steer, Lean Hogs and Broilers are from WASDE Report
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