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Quarterly Cattle Price Forecasts

Cattle & Beef Market Outlook & Risk

Management Recommendations m

2026: | $228-232 $351-354 S418 421

Stephen'R..Koontz 2027: 1 $235-240 $355-360 $446-450

Professor & extension economist 2027: 11 $240-246 $366-373 $452-457

Department of Agricultural & Resource Economics 2027: 11l $242-249 $379-387 $453-460
Colorado State University 2027: IV $237-245 $377-386

2028: | $237-246 $358-368 $450-460

Stephen.Koontz@ColoState.Edu 2028: i $241-251 $370-382 $454-465

https://webdoc.agsci.colostate.edu/koontz 2028: 1lI $243-254 $376-390 $457-465

CLA Feeder Council 2028: IV $238-250 $372-387 $455-470

October 6, 2026

Beef Quantity Forecasts Outlook Summary

Beef Beef Beef Beef . . . .
years — tight & tightening.

202z | /ﬂ\ +2.8% -4.0% -0.2% * Does the demand picture change?
2027: 1 -4.7% +2.4% -2.5% -4.0% — What does next year do to beef demand?
2027: 11 -4.6% +2.3% -2.4% -2.1% — Competing meats? (Actually, not a question.)
2027: Ili 4.5% +2.3% 2.3% -2.5% * Brutal downstream margins: stockers, feedlots, &
pr—— A4.6% +2.3% 2.4% 2.5% packers. Contraction certain. .
* Excellent returns to cow-calf producers — relatively.

2028: | 3.7% +2.0% |__-18% 2.3% | ) ' , :

. . . . * Economic uncertainty: energy, interest rates, tariffs,
2028: 11 -3.8% +2.0% -1.8% -1.8% currency, & trade relationships.
2028: 11l -3.6% +2.0% -1.6% -1.6% + Other concerns: weather, precipitation, & drought.
2028:1Iv. | -4.0% ) +2.1% -2.0% -2.2%




FEEDLOT PLACEMENTS
. US Total, Monthly
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HEIFER SLAUGHTER
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HEIFERS ON FEED AS A PERCENT
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USDA  united states
- [GattleYAreaslinlDrought
c Reflects September 29, 2026

U.S. Drought Monitor data

[ prought area
W wejor tivestock Area
1] Minor Livestock Area

Approximately 57% of the cattle
inventory is within an area
experiencing drought.

Short-Term CDI v3
October 5, 2026

Ol Inputs (winter)
34% SPIMix 23% SPIMx
19% SPEINix 2% SPEIMix

H Soi Moisture Mix ‘ol Mosture Mix
14% Standordzed PETMx  31% Standardized SWE Mix
8% Vegetation Mix

00Asmomaty oy c0<30) [
Noar Normal (3<70)

S eACIS T,

©.2025 Notonl Oreught tigan Contr University of Nebrasia.

2026/10/06



2026/10/06

Flash Drought Conditions Indicator v3
October 5, 2026

Weekly Live Cattle Contract
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‘GFX26 - Feeder Cattle - Daily OHLC Chart
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NOV 2026 Feeder Cattle Contract
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SLAUGHTER STEER PRICES
5 Market Weighted Average, Weekly

BOXED BEEF CUTOUT VALUE
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MED. & LRG. #1 FEEDER STEER PRICES
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FEEDER STEER vs FED STEER PRICES
700-800 Lbs. Minus Slaughter Steer, S. Plains, Weekly
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STEER CALF vs FEEDER STEER PRICES

500-600 Lbs. Minus 700-800 Lbs, S. Plains, Weekly
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MED. & LRG. #1 STEER CALF PRICES
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SLAUGHTER COW PRICES

Southern Plains Auction, 85-90% Lean, Weekly
S Per Cwt.
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WHOLESALE BEEF RIBEYE PRICES
Boneless, Light, Weekly
Cents Per Pound
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WHOLESALE BEEF CHUCK PRICES

Chuck Roll 1x1 Neck Off, Weekly
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WHOLESALE BEEF LOIN STRIP PRICES
Boneless 0x1, Weekly
Cents Per Pound
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WHOLESALE BEEF BOTTOM ROUND PRICES
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Livestock Market
Tnformation Contst

WHOLESALE BONELESS BEEF PRICES
Fresh, 90% Lean, Weekly
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CHOICE STEER PRICE vs BREAKEVEN
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AVERAGE RETURNS TO CATTLE FEEDERS US BEEF AND VEAL IMPORTS
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S Per Steer Mil. Pounds
600 700 +
500 650 1
400 600
300 550 .
500 7 o *s
200 E
450 7 et
100 1
400 ettt e
0 350 §
-100 300 é%
-200 250 ]
300 Latest Data: July 2026 200 7
JAN FEB MAR APR MAY JUN JuL AUG SEP ocT NOV DEC
-400 ceee —
2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 -AVg~ 2020-24 2025 2026
Data Source: USDA-AMS & USDA-NASS, Compiled & Analysis by LMIC Cc-P-22 Data Source: USDA-ERS & USDA-FAS HN-15
08/12/26 09/04/26
Livestock Marketing Information Center Livestock Marketing Information Center

# LMIC
D iermaton Gontet
US BEEF AND VEAL EXPORTS US NET BEEF IMPORTS
. Carcass Weight, Monthly . Carcass Weight, Monthly

Mil. Pounds Mil. Pounds

290 7 ]
] 1\
270 A
250 1 E \ //\
] E N——
230 | i =V
210 ] e
190
170 1 5 S —
150 1 0
IAN FEB MAR  APR  MAY  JUN L AUG SEP ocT  NOV  DEC IAN FEB MAR  APR  MAY  JUN L AUG SEP ocT  NOV  DEC
@mwAvg. 2020-24 ++++2025 —==2026 @mwAvg. 2020-24 ++++2025 ==2026
Data Source: USDA-ERS & USDA-FAS IN-16 Data Source: USDA-ERS & USDA-FAS, Compiled by LMIC N-31
09/04/26 09/04/26
Livestock Marketing Information Center Livestock Marketing Information Center

10



Mil. Pounds
250
200 1
150 1 | / |
100 1 1\
] A
50 V A% E——
] / \v
0
2018 2019 2020 2021 2022 2023 2024 2025 2026
——Australia =—Brazil =——Canada =——Mexico New Zealand
Data Source: USDA-ERS & USDA-FAS HN-35

US BEEF IMPORTS FROM MAJOR MARKETS
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Cattle Outlook

Upside opportunity

— Tight & tightening beef production.
— Herd building makes worse.
Downside risk.

— Carcass weights.

— Tight downstream margins: packers, feeders, & stockers. And
more lost capacity. Labor concerns.

— Lower substitute meat prices.

— Less income, economic slowing, & uncertainty.
— Volatile feedgrain & forage prices.

Non-issue — exports & imports.

How do these balance & what becomes more important?

FRED »// = Real Gross Domestic Product

Percent Change from Year Ago
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FRED n/,,/’ = Unemployment Rate
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FRED A/,,.// = Consumer Price Index for All Urban Consumers: All Items in U.S. City Average
= Sticky Price Consumer Price Index less Food and Energy

FRED d!/ = Nominal Advanced Foreign Economies U.S. Dollar Index
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FRED .;g”‘ = Market Yield on U.S. Treasury Securities at 10-Year Constant Maturity, Quoted on an Investment B === Ultra-Low-Sulfur No. 2 Diesel Fuel Prices: U.S. Gulf Coast
9
8
7 4
2 5
T 3
= Y o
8 2
5 5
o 2
g 5
(a]
2 1
1
0 0
1995 2000 2005 2010 2015 2020 2025 2008 2010 2012 2014 2016 2018 2020 2022 2024 2026
Source: Board of Governors of the Federal Reserve System (US) via FRED® Source: U.S. Energy Information Administration via FRED®
LRP Example Fed Steers & Heifers Live Cattle Options Example
Effective Date End Date Expected Price
9/28/2026 215/2027 $222.95 $214.975 $9.025
Endorsement R e o redar 9/28/2026 2/5/2027 $222.95 $213.950 $8.050
9/28/2026 21 2/22/2027 $222.977 $222.980 X $11.687 35% 7.60 9/28/2026 2/5/2027 222,95 212,850 7.150
9/28/2026 21 2/22/2027 $222.977 $220.750 X 10.355 35% 6.73 9/28/2026 21512027 222.95 211.650 6.350
9/28/2026 2 2/22/2027 $222.977 218520 . 9.141 35% 5.94 9/28/2026 21512027 27295 210.400 5.600
9/28/2026 21 2/22/2027 $222.977 216.290 X 8.017 35% 5.21
9/28/2026 2 2/22/2027 $222.977 214.060 X 7.051 35% 54.58 9/28/2026 2/5/2027 222,95 210.250 $3.750
9/28/2026 21 2/22/2027 $222.977 211.830 . 6.124 35% 3.98 912812026 21512027 222.95 208.750 $3.250
9/28/2026 2 2/22/2027 5222.977 206.250 L 54.240 40% 2.54 9/28/2026 21512027 57295 207.175 $2.825
9/28/2026 2 2/22/2027 $222.977 $200.680 X 2.818 40% 1.69 - - -
9/28/2026 21 2/22/2027 $222977 195.100 Z 1870 5% 103 9/28/2026 2/5/2027 222.95 205.550 2.450
9/28/2026 21 2/22/2027 $222.977 189.530 X 1.230 45% 0.68 9/28/2026 21512027 222.95 203.900 2.100]
9/28/2026 2 2/22/2027 5222.977 178380 X 0.533 50% 0.27 9128/2026 2152027 529.95 502.200 1,800
9/28/2026 21 2/22/2027 $222.977 167.230 X 0.214 55% 0.10 - - -
9/26/2026 2/5/2027 $222.95 $200.450 §1.550]
9/28/2026 2 3/29/2027 $229.936 $229.940 100.0% $12.439 35% 8.09
9/28/2026 2 3/29/2027 $229.936 $227.640 99.0% 11138 35% 7.24 9/28/2026 3/29/2026 $224.78 §214.325 $9.675
9/28/2026 2 3/29/2027 $229.936 $225.340 98.0% 9.945 35% 6.46 9/28/2026 3/29/2026 224.78 213.225 §8.775]
9/28/2026 2 3/29/2027 $229.936 $223.040 97.0% 8.832 35% 5.74
9/28/2026 26 3/29/2027 $229.936 $220.740 96.0% 7.874 35% 5.12 9/26/2026 372972025 224.78 o $212.075 v $7.925
9/28/2026 2% 3/29/2027 $229.936 $218.440 95.0% 6.939 35% 451 9/28/2026 3/29/2026 224.78 210.875 $7.125)
9/28/2026 2% 3/29/2027 5229.936 %5212.690 925% 5.002 40% Ly 3300 9/28/2026 3/29/2026 22, 096700 6.400
9/28/2026 2 3/29/2027 5229.936 $206.940 90.0% 3.483 e 2.09
9/28/2026 26 3/29/2027 $229.936 $201.190 87.5% 2.431 5% 1.34 9/28/2026 3/2912026 D78 208279 5.725
9/28/2026 26 3/29/2027 $229.93, $195.450 85.0% 66 45% 0.93 9/28/2026 3/29/2026 224 18 206.875 5.125
9/28/2026 2% 3/29/2027 $22956 $183.950 800 0.814 50% 0.41 9/28/2026 3/29/2026) 27478 205.450 4,550
9/28/2026 2 3/29/2027 $p£0.936 $172.450 5.0% 0.364 55% 016
21281202 312905 24 Guarantee $212.075/cwt
Price protection levels Guarantee $212.69/cwt Mini ice level L 224
/ inimum price levels /2026 224 & Pay $7.925/cwt.?
Cost/cwt. & Pay $3.00/cwt.? Costlewt /2026 224
osticwt. But be able to get out.
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Risk Management Recommendations

Learn about LRP for fed cattle.
— Substantially subsidized put option.
— Can’t directly sell back. Insurance is held until end-date.

— Can make position risk neutral by selling CME LE put with
comparable strike price (coverage price).

Lots of important details — learn them.
Persistent increasing head & dollar limits.

Pay for LRP when underlying cattle are sold. (!)
Won't solve margin problems.

Colorado State University

Extension
—

Contact and Link Information
Stephen.Koontz@ColoState.Edu

https://webdoc.agsci.colostate.edu/koontz
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