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In The Cattle Markets 
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Catching Up on Reports 
USDA continues to catch up on reports stalled by the shutdown and as part of catching up 
released the January Cattle on Feed report on Friday, February 22.  The report has lost a little 
bit of it’s normal timeliness, but still contains a few interesting nuggets.   
 
The headline numbers were placements down 1.8 percent, marketings down 0.6 percent, and 
January 1 Cattle on Feed up 1.7 percent.  The year-over-year increase in cattle on feed 
continues to get smaller.  Another month of reduced placements, the fourth in a row below the 
year before, means that total placements in 2018 were 1 percent below 2017.  So fewer cattle 
were placed from a larger cowherd and larger calf crop.   
 
One of the more interesting numbers in the report was the quarterly estimate of the breakdown 
of steers and heifers on feed.  Heifers on feed totaled 4.41 million head, up 6.2 percent from 
the year before.  That was the most January 1 heifers on feed since 2012.  Slightly fewer 
steers (0.8 percent) were reported on feed compared to a year ago.  Slaughter data, through 
early February, indicated heifer slaughter up 8.5 percent while steer slaughter is down about 
0.6 percent.   
 
The delayed February cattle on feed report will be released on March 8.  Several confounding 
factors will affect that report including bad weather in feeding country and rising fed cattle 
prices.   
 
Cattle Inventory This Week 
The Cattle inventory report will be released Thursday February 28th.  I expect it will show a 
small increase in beef cow numbers.  We are likely about to the end of the growth part of the 
cattle cycle, as heifers on feed in the cattle on feed report, and cow and heifer slaughter data 
indicate.  There are several other numbers in the report worth looking at beyond the headline 
all cattle and calves number.  Watch for the number of heifers held back for replacement.  
That should show another decline as the cycle peaks out.  Also watch for the calf crop 
estimate, in particular for revisions to past years data based on placement patterns.  The 
number of cattle on small grains pasture will be interesting also gauging supplies of feeder 
cattle to come from wheat pasture country. 
 
The Markets 
The Choice beef cutout continues to run ahead of last year with the Choice-Select spread 
about the same as a year ago.  Calf prices across all weights in the Southern Plains continue to 
be below a year ago.  But, lighter weight calves have tended to increase in price over the last 
couple weeks while heavy feeders have declined.  Cull cow prices in the same area have given 
up most of their early February $8 per cwt gain.  
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  Week of Week of Week of 
Data Source: USDA‐AMS Market News  2/22/19 2/15/19 2/23/18 

5-Area Fed 
Steer 

all grades, live weight, $/cwt $126.36  $124.96  $127.95  

all grades, dressed weight, $/cwt $201.97  $199.92  $204.69  

Boxed Beef 
Choice Price, 600-900 lb., $/cwt $217.72  $216.68  $216.53  

Choice-Select Spread, $/cwt $5.36  $4.63  $5.60  

700-800 lb. 
Feeder Steer  

Montana 3-market, $/cwt -- $146.13  $156.07  

Nebraska 7-market, $/cwt $148.10  $151.51  $159.36  

Oklahoma 8-market, $/cwt $140.41  $140.56  $150.50  

500-600 lb. 
Feeder Steer  

Montana 3-market, $/cwt -- $181.14  $197.67  

Nebraska 7-market, $/cwt $184.69  $185.72  $199.00  

Oklahoma 8-market, $/cwt $173.98  $172.82  $177.79  

Feed Grains 
Corn, Omaha, NE, $/bu (Thursday) $3.70  $3.68  $3.48  

DDGS, Nebraska, $/ton $140.00  $142.20  $143.00  

 
 
 
 
 
 
 
 
 
 
 


