
 

 

 

on everyone’s mind at this time is now whether 
domestic fresh prices are sustainable at current lev-
els but where do they top out and for how long.   
At $325/cwt the price of domestic fresh beef is at 
record levels but comparisons to a decade ago are 
muddied by inflation.   To allow for a better com-
parison, we sought to express historical prices in 
current dollar terms, using the personal expendi-
tures index to deflate the series.   The results are 
presented below.   The previous high in the market 

Imported Market Activity for the Week 

 Imported beef market is firm and trending 
higher, a function of the steady increase in the val-
ue of domestic fresh lean beef.   In the last four 
weeks domestic fresh 90CL lean beef has gained 
about 21 cents a pound while imported frozen 
product is up about 10 cents.   Despite the higher 
prices for frozen imported beef quoted last week 
(see pages 5-6), it is still as much as 50 cents under 
the price of fresh domestic product.   The question 

Market Highlights for the Week: 

• Imported beef prices continue to hold a firm undertone as sharp gains in domestic fresh lean beef prices underpin overall de-
mand.   In the last four weeks domestic fresh lean beef has gained 21 cents vs. a 10 cent gain for imported. 
• Market for 85CL beef has been more active, resulting in a tighter spread between 90CL and 85CL product. 
• Fat trim values steady as higher fed cattle weights have resulted in more fat trim in the market.   Lower prices for tallow and 
limited supply of fresh lean and extra lean product also impacting fat values. 
• US dairy cow slaughter seasonally declines in the spring and summer.    This is expected to keep domestic cow slaughter num-
bers down by double digits in Q2 and Q3. 
• US fed cattle slaughter has been lower but this has been offset to a certain degree by the increase in fed cattle weights, current-
ly running as much as 2.5% above last year’s levels. 
• Steiner estimates placements in February up 4.5%, marketings up 3.7% and total on feed up 0.5% vs. a year ago. 
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90CL Cutter Prices and 90CL Boneless Beef Prices.  Inflation Adjusted.   Expressed in Current $
Data source: USDA-AMS.   Deflated using Personal Consumption Expenditures Index.   Analysis by Steiner Consulting
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for domestic fresh 90CL lean beef was in 2014-15, 
breaking past $300/cwt in January 2015 and aver-
aging $296/cwt during Aug 2014 - Jul 2015.   But, 
in today’s dollars the market peak was $380 and 
the average for the record 12 month period was 
$370/cwt.   So when talk of $350 market this sum-
mer comes about, market participants no longer 
view it as a reach or improbability.   This is keep-
ing buyers, be this for fresh domestic or frozen im-
ported, motivated and looking to stay ahead of the 
market.   It is not unusual for imported prices to be 
well supported in March and early April consider-
ing the transit time and expected availability in 
May and June.   As to how engaged buyers will be 
later in the spring will depend both on domestic 
supply availability, sales at retail/foodservice and 
pace of shipments from Australia/NZ.  In the near 
term, however, there is little to keep market partici-
pants from bidding up prices. 
 
Market notes 
 
Domestic cow slaughter to do down from here… 
Usually cow slaughter numbers drop in Q2.  Yes, 
improving pastures help beef cow producers but 
the biggest reason for the decline is due to a reduc-
tion in the culling rate for dairy cows (see charts).   
If history is a guide, we would expect weekly dairy 
cow slaughter in April, May and June to be down 
about 8-12% from current levels.   Beef cow 
slaughter, on the other hand, is already quite lim-
ited and is likely to stay around current levels (but 
well below 2022/23) in Q2.   Cow and bull slaugh-
ter so far in March is running at around 127k head/
week.   With the expected decline in dairy cow 
slaughter and continued light beef cow numbers, 
we could see overall non-fed slaughter drop to 
somewhere around 120-122k head/week, 10% or 
more under last year.  So tight as supply is current-
ly, it will likely get worse in the next three months. 
 
Improving drought conditions… Guessing about 
weather/dryness is a favorite pastime once April 
and May roll around.   So far, however, conditions 
appear to be in much better shape than they were 
last year.   This should result in more grass availa-
bility on the farm and also help with the supply of 
hay to be accumulate this spring and summer.   The 
chart to the right is helpful in illustrating how cur-
rent conditions compare to the past 12 months.   
Especially important in our view is the number of 
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cows in areas experiencing severe or more intense 
drought.   Last year about a third of cattle were lo-
cated in such areas vs. just 6% this year.   In-
creased in feed availability (grass) combined with 
strong premiums for feeder cattle out front should 
continue to limit the number of heifers going into 
feedlots vs. those held for herd rebuilding, con-

Weekly Dairy Cow Slaughter.  000 Head
Data source: USDA-NASS.  Analysis by Steiner Consulting
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Data source: USDA-NASS.  Analysis by Steiner Consulting
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 straining overall beef supply in the second half of 
the year.   While on feed numbers are still slightly 
ahead of last year, the dynamic is likely to shift this 
spring 
 
U-turn in fed cattle weights… The sharp pullback 
in slaughter and warmer than normal weather in the 
Midwest has caused fed cattle weights to do a U-
turn and trend counter seasonally higher.   The offi-
cial USDA weight data for the week ending March 
2 had steer weights up 5 pounds from the previous 
week and 20 pounds (+2.2%) higher than a year 
ago.   Heifer weights jumped 12 pounds from the 
week before and they were 17 pounds (+2.1%) 
higher than last year.   Weights likely continued to 
push higher during the week ending March 9.  The 
chart to the right shows a weighted average of both 
steers and heifer weights updated through last 
week.   It shows weights for the week ending 3/9 
up 2.5% from a year ago.   The increase in weights 
has helped offset some of the reduction in slaugh-
ter.  It has also bolstered fat trim availability, help-
ing keep 50CL prices a bit more in check.   Feed-
lots have held the line on prices considering the 
high cost of feeder cattle and the incentive to put as 
much weight as possible on current inventory be-
fore they go out the door.   But, how much more 
upside do weights have and when does that start to 
impact spot prices.   That’s the current guessing 
game we think.   The trend in the cutout remains 
critical.   Will packers be able to keep rounds and 
chucks at these levels, when normally they de-
cline?   Will foodservice demand improve enough 
to carry a higher share of the cutout?   Loins have 
started to march higher but ribs remain in check.   
Whether ribs catch in April or May will be im-
portant in evaluating April and June price potential. 
 
Cattle on feed still up vs. 2023… Below are our 
estimates for the supply of cattle placed and mar-
keted in February and the supply in feedlots with 
+1000 head of cattle as of March 1.   One thing to 
keep in mind is that February had one extra day, 
which impacted both marketings and placements.   
Also, disruptions in the flow of cattle during Janu-
ary resulted in more cattle placed in February.   In 
Kansas, for instance, January placements were 
down 23% and we think February placements as a 
result were inflated and up some 11% y/y.   During 
the two month period, however, placements were 
still lower y/y.   Feeder cattle sales in the country 
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reflect this, as they were up about 30% y/y. 
 
Steiner estimates of the upcoming USDA report 
 
Placed on feed in February:  104.5 
Marketed in February:   103.7 
Total on Feed March 1:   100.5 

WEEKLY STEER AND HEIFER SLAUGHTER. '000 HEAD
Source: USDA
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Source: Chicago Mercantile Exchange 

CME Cattle Feeder Index and US Cattle Markets 
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Current Week Prior Week Last Year

14-Mar-24 7-Mar-24 16-Mar-23

CME FEEDER CATTLE INDEX 249.00 248.74 0.1% 187.87 32.5%

15-Mar-24 8-Mar-24 17-Mar-23

FED STEER (5-MKT AVG) 187.69 184.80 1.6% 164.73 13.9%

CUTTER COW CARCASS, NATIONAL, 
90% LEAN, 350-400 LB. (carcass wt.) 204.00 191.50 6.5% 156.50 30.4%

BONER COW CARCASS, NATIONAL, 
85% LEAN, 400-500 LB. (carcass wt.) 207.50 199.50 4.0% 167.00 24.3%

BREAKER COW CARCASS, NATIONAL, 
75% LEAN, 500+ (carcass wt.) 203.00 209.50 -3.1% 165.50 22.7%

CUTTER COW CARCASS CUTOUT, 
5-DAY MA, USDA 255.80 249.16 2.7% 215.95 18.5%

% CHANGE VS. 
WK AGO

Change from 
Last Year



 

 

TABLE 2 – IMPORTED BEEF PRICES, 7:45 DAYS, CIF 

Change 
From Last 

Week

Change 
From Last 

Year

US East Coast Australian/NZ Lean, CIF

95 CL Bull, E. Coast 280.0 281.0 275.0 278.0 3.0 272.0 275.0 6.0

90 CL Blended Cow 262.0 263.0 255.0 260.0 3.0 255.0 257.0 6.0

90 CL Shank 260.0 260.0 0.0 UNQ N/A

85 CL Fores 253.0 254.0 249.0 250.0 4.0 241.0 244.0 10.0

85 CL Chucks UNQ UNQ N/A UNQ N/A

95 CL Bull, W. Coast 278.0 279.0 274.0 275.0 4.0 270.0 275.0 4.0

Uruguay CFH 90CL, E. 
Coast UNQ UNQ N/A UNQ N/A

US East Coast, Trimmings, CIF

85 CL Trimmings 252.0 253.0 248.0 249.0 4.0 240.0 241.0 12.0

80 CL Trimmings 212.0 215.0 210.0 211.0 4.0 210.0 215.0 0.0

75 CL Trimmings 190.0 192.0 UNQ N/A 200.0 202.0 -10.0

65 CL Trimmings UNQ UNQ N/A UNQ N/A

US East Coast Australian Cuts, CIF

Cap Off Steer Insides 335.0 345.0 330.0 340.0 5.0 300.0 310.0 35.0

Steer Insides 14/18 UNQ UNQ N/A UNQ N/A

Steer Flats 315.0 320.0 300.0 310.0 10.0 UNQ N/A

Steer Knuckles 310.0 315.0 300.0 305.0 10.0 280.0 290.0 25.0

Current Week Prior Week Last Year

15-Mar-24 8-Mar-24 17-Mar-23
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TABLE 3 – IMPORTED BEEF PRICES, 7:45 DAYS, US WAREHOUSE 

Change 
From Last 

Week

Change 
From Last 

Year

US East Coast Australian/NZ Lean, FOB US Port

95 CL Bull, E. Coast 290.0 294.0 285.0 287.0 7.0 284.0 287.0 7.0

90 CL Blended Cow 272.0 275.0 267.0 270.0 5.0 262.0 265.0 10.0

90 CL Shank 270.0 265.0 267.0 3.0 UNQ N/A

85 CL Fores 264.0 265.0 257.0 258.0 7.0 252.0 254.0 11.0

85 CL Chucks UNQ UNQ N/A UNQ N/A

95 CL Bull, W. Coast 290.0 292.0 284.0 285.0 7.0 282.0 285.0 7.0

Uruguay CFH 90CL, E. 
Coast UNQ UNQ N/A UNQ N/A

US East Coast, Trimmings, FOB US Port

85 CL Trimmings 262.0 264.0 255.0 256.0 8.0 250.0 253.0 11.0

80 CL Trimmings 225.0 220.0 223.0 2.0 223.0 225.0 0.0

75 CL Trimmings 200.0 192.0 195.0 5.0 208.0 210.0 -10.0

65 CL Trimmings UNQ UNQ N/A UNQ N/A

US East Coast Australian Cuts, FOB US Port

Cap Off Steer Insides 365.0 375.0 350.0 360.0 15.0 320.0 325.0 50.0

Steer Insides 14/18 UNQ UNQ N/A UNQ N/A

Steer Flats 340.0 345.0 315.0 330.0 15.0 UNQ N/A

Steer Knuckles 325.0 330.0 310.0 320.0 10.0 290.0 300.0 30.0

Current Week Prior Week Last Year

15-Mar-24 8-Mar-24 17-Mar-23
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TABLE 4 – US DOMESTIC BEEF AND CATTLE PRICES 

US IMPORTED BEEF MARKET PAGE 7 

Change 
From Last 

Week

Change 
from Last 

Year

Low High Wt.Avg Low High Wt.Avg Low High Wt.Avg

Domestic Cutouts

Choice Cutout 311.90 307.04 4.9 283.35 28.6

Select Cutout 302.40 297.43 5.0 272.44 30.0

Domestic Lean Grinding Beef

90 CL Boneless 313.0 358.0 323.4 300.0 346.3 317.4 6.1 264.0 281.0 269.4 54.1

85 CL Beef Trimmings 292.8 326.0 304.5 285.0 313.8 294.9 9.6 236.0 261.0 247.1 57.4

50 CL Beef Trim 84.0 126.0 104.9 82.0 125.0 100.9 4.0 120.0 146.0 132.1 -27.2

Domestic Pork Trim

42 CL Pork Trim 38.7 74.0 56.3 40.0 68.0 47.3 8.9 63.0 97.0 70.5 -14.2

72 CL Pork Trim 85.8 128.0 94.8 83.2 107.6 89.1 5.7 77.9 124.9 91.0 3.8

Point of Lean Values

90 CL Domestic 359.4 352.6 6.7 299.3 60.1

50 CL Beef Trimming 209.7 201.7 8.0 264.2 -54.5

42 CL Pork Trim 133.9 112.7 21.2 167.8 -33.9

72 CL Pork Trim 131.7 123.8 7.9 126.4 5.3

National Direct Fed Steer 187.69 184.80 2.9 164.73 23.0
(5-day accum. wt. avg. 
price)

Prior Week Last Year
Current 
Week

15-Mar-24 8-Mar-24 17-Mar-23



 

 

TABLE 5 – FUTURES AND SLAUGHTER INFORMATION 
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Futures Contracts Current Week Prior Week Last Year

15-Mar-24 8-Mar-24 17-Mar-23

Live Cattle Futures

April '24 187.250 187.600  -0.35 162.325  24.93

June '24 183.600 183.425  0.17 156.400  27.20

August '24 182.625 182.250  0.38 156.400  26.23

October '24 185.675 185.550  0.13 161.350  24.33

Feeder Cattle Futures

March '24 249.275 249.200  0.08 188.850  60.43

April '24 252.125 254.100  -1.97 194.650  57.48

May '24 256.000 256.750  -0.75 199.950  56.05

August '24 267.375 268.350  -0.98 215.300  52.08

Corn Futures

May '24 436.750 439.750  -3.00 634.250  -197.50

July '24 449.000 451.750  -2.75 617.750  -168.75

September '24 458.000 459.250  -1.25 568.750  -110.75

December '24 470.750 472.000  -1.25 561.250  -90.50

Ch Wheat Futures

May '24 528 1/2 537 3/4  -9.25 710 1/2  -182.00

July '24 544    550 1/4  -6.25 719 1/2  -175.50

September '24 560    564 1/2  -4.50 728 3/4  -168.75

December '24 582    582 3/4  -0.75 742 1/2  -160.50

Slaughter Information 7 Days Ending 7 Days Ending 7 Days Ending

16-Mar-24 9-Mar-24 18-Mar-23

Total Cattle Slaughter 601,000 583,000  18,000 628,384  -27,384

2-Mar-24 24-Feb-24 4-Mar-23

Total Cow Slaughter 118,761 121,640  -2,879 129,917  -11,156

Dairy Cow Slaughter 59,826 60,156  -330 66,879  -7,053

Beef Cow Slaughter 58,935 61,484  -2,549 63,038  -4,103

Change From Last 
Week

Change From 
Last Year

Change From Last 
Week

Change From 
Last Year



 

 

TABLE 7 - US BEEF IMPORTS 
(Source: USDA/AMS)   
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US Fresh/Frozen Beef Imports.  Metric Ton.  Data Source: USDA/Agricultural Marketing Service
Imports as of March 9, 2024
Individual Country Volume. MT & Y/Y % Ch. Total
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YTD Imported Fresh/Frz Beef Passed for Entry in the US
week 10 3/11/2023 3/9/2024

Argentina 5,015                      3,459                    (1,556)                   -31.0%

Australia 34,317                   67,739                 33,422                   97.4%

Brazil 33,907                   49,873                 15,966                   47.1%

Canada 72,897                   72,198                 (699)                       -1.0%

Chile -                          -                        -                         

Costa Rica 1,731                      1,674                    (57)                         -3.3%

France -                          -                        -                         

Honduras 19                            -                        (19)                         -100.0%

Ireland 497                         1,267                    770                         154.9%

Japan 501                         455                       (46)                         -9.2%

Mexico 57,028                   43,030                 (13,998)                 -24.5%

Namibia -                          -                        -                         

Netherlands -                          -                        -                         

New Zealand 30,098                   40,556                 10,458                   34.7%

Nicaragua 11,449                   10,213                 (1,236)                   -10.8%

Spain -                          -                        -                         
Uruguay 10,500                   17,001                 6,501                     61.9%
Total 257,958                 307,464               49,506         19.2%
Source: AMS - USDA
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Australian Beef Quota Position 11-Mar-24

Metric Ton.  Australian Department of Agriculture Statistics

2024 Quota

448,214

Quota Shipments
94,649 

21.1%

Balance
353,565 

78.9%

Australia s ll has a quota in place even though beef no longer faces a quota based tariff.   The 
over quota product is now subject to a safeguard duty.   Due to this DAFF con nues to report 
volume shipped against quota.     

USA Quota Entries through Week Ending March 12.  Metric Ton
Data source: US Customs.  Analysis by Steiner Consulting

2023 YTD 4,017 29,291 2,931 48,284
2024 YTD 2,822 39,577 6,579 65,005
Y/Y % -30% 35% 124% 35%
Quota 20,000 213,402 20,000 65,005

% cleared 14% 19% 33% 100%
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