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Market Indicators . . .
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Production

Prices

Week Ending 4/9/2022
FI Cattle Slaughter (Thou Hd)
FI Hog Slaughter (Thou Hd)
FI Sheep Slaughter (Thou Hd)
Young Chicken Sltr. (Mil Hd)

Last
676
2430
36
165.3

Year Ago
642
2454
41
161.9

Slaughter Cattle Live Weight
Slaughter Hog Live Weight
Slaughter Lamb/Sheep Live Wt.

1388
293
133

1371
292
129

Beef Production (Mil Pounds)
Pork Production (Mil Pounds)
Lamb, Mutton Prod. (Mil Lbs.)

563.8
530.6
2.5

531.7
533.9
2.7

543.6
530.7
2.4

529.6
547.6
2.7

Previous 6 Wk. Moving Avg.
Total Beef (Mil Lbs)
Total Pork (Mil Lbs)
Total Lamb, Mutton (Mil Lbs)

Weekly Average ($/Cwt)
Live Steer
Dressed Steer
Choice Beef Cutout
USDA Hide/Offal
OK City Fdr. Str. (6-7 Cwt.)

Last
138.77
222.36
270.50
13.34
171.31

Week Ago
139.32
222.61
266.19
13.36
178.06

Year Ago
122.01
195.30
266.08
10.70
155.97

National Negotiated Hogs
Natl. Net Hog Carcass
Feeder Pigs (40 Lbs) ($/Head)
Pork Cutout

100.81
99.79
111.75
104.12

104.08
101.58
117.97
105.28

99.08
98.42
98.72
110.71

Lamb Cutout

588.51

599.65

422.86

Cheddar, 40 lb Block($/lb)

2.20

2.16

1.78

Corn, Omaha ($/Bu)
Soybeans, Cntrl IL ($/Bu)

7.66
16.55

7.46
16.23

5.79
14.51

Source: Various USDA-AMS reports. Data are preliminary.

Trends. . . LAMB PRICES REMAIN ELEVATED
The Easter holiday season is approaching, and this year the holiday falls a little later, on
April 17th. This year has seen a slower pace to lamb slaughter leading up to the holiday
compared to past years. Through the first quarter this year, weekly lamb slaughter has
averaged about 30,000 head per week which is down 24% from the prior year. Typically, in the
weeks leading up to Easter, lamb slaughter will climb. In 2022, a similar increase has started
with the last week of March increasing more than 4,800 head (15%) from the prior week to
over 36,100 head indicating producers are marketing lambs for Easter. Estimated (sheep and
lamb) slaughter for the first two weeks of April was reported at 36,000 head, below the last
week of March.
Consumers will be facing much higher lamb prices for Easter this year. The lamb cutout
value has averaged over $600 per cwt during the first quarter of 2022, up 50% ($200) from last
year and a record level. Compared to the five-year average (2016-20), the lamb cutout value
for the first quarter of 2022 has risen even higher, up 85% or $277 per cwt.
As the lamb cutout has soared and
NATIONAL LAMB CUTOUT VALUE
Net Carcass FOB, 5 Day Rolling Avg
remained at elevated levels since the start of
$ Per Cwt.
675
the year, a similar trend has occurred in most
625
lamb cuts. The shoulder has averaged $477
575
per cwt through the first quarter of the year,
525
up 31% from last year. The leg has averaged
475
$592 per cwt through the first three months of
425
375
the year, up 31% over 2021. From last year,
325
the loin has increased 36% with a year-to275
date average of $937 per cwt. Of the lamb
Avg. 2016‐20
2021
2022
cuts, the rack has seen the largest increase
Data Source: USDA‐AMS
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average of $1,512 per cwt. Although prices are elevated, retail supermarkets typically start to feature
lamb prior to Easter.
USDA AMS reports weekly retail feature rate activity for lamb and veal at major retail supermarket
outlets. The feature rate activity is defined as “the amount of sampled stores advertising any reported
lamb/veal item during the current week, expressed as a percentage of the total sample.” Trends in the
feature rate depend on the timing of the Easter holiday. Typically, during the first three months of the
year, the feature rate will average about 10%. In the two weeks leading up to Easter, the rate will
typically jump to about 15%-20% and in prior years has jumped over 40%. This year, the feature rate
has followed the typical level averaging about 9% during the first quarter. Two weeks ago, the feature
rate was 10.6%, possibly an indication that retailers were starting to feature lamb for Easter. Last week
the feature rate jumped to 17.9% which is in line with typical trends for the two weeks before Easter.
With one more week before Easter, the feature rate will likely be higher, but consumers will be looking
at a significant increase in lamb prices from a year ago.
CULL COW VALUES UP
National cutter cow values commenced a strong 2nd quarter of 2022, climbing from starting the
year at $52 per cwt to $75 per cwt. This is the highest value since late 2015. The five-year average of
2016-2020 averaged a cutter cow price of $55 per cwt nationally across all weights. Other cow quality
grades have improved values as well. Premium white cows, or those fed a concentrated diet before
heading to slaughter has seen a 25% increase in prices compared to last year. Breakers (75% lean)
are up 29%, and boners (85% lean) are up 14%.
Cow cutout values mirror the strong cull values. Last week the boxed cow cutout was $230 per cwt,
31% ahead of the five year average and 21% higher than last year. Strong demand for beef has
helped support these numbers as well as consumers buying more ground beef, seasonally. The cutout
offers a snapshot of all the quality grades. More specifically, trimmings from lean cows are fed into the
ground 90% lean beef markets, which has seen higher prices since the summer of 2021. Lean 90%
ground beef averaged $363 per cwt compared to the five year average of $222 per cwt. These prices
are expected to remain elevated through summer both because of time of year and relative value of
other beef products in the meat case.
FURTHER CONTRACTION IN U.S. HOG HERD
The March 1 Hogs and Pigs report showed further contraction is occurring in the U.S. hog herd. All
hogs and pigs inventory was 72.209 million head, down 2.3% from the previous year and below the
range of industry estimates. The breeding herd fell 1.9% or 117,000 head from last year to 6.098 million
which is the lowest level in five years. Market hogs were down 2.4% or 1.607 million head to 66.111
million head which was well below the range of industry expectations.
Each of the four market hog weight categories reported declines from a year ago and were lower
than industry was expecting. Hogs weighing 180 pounds and over were down 3.8% to 12.468 million
head, lower than the range of industry expectations. The 120–179-pound category was in line with
analyst’s estimates down 3.5% to 14.833 million head. The 50–119-pound weight category was 18.765
million head, down 1.9% from the prior year. Hogs weighing under 50 pounds decreased 1.0% from a
year ago to 20.045 million head.
Farrowings for the December to February period were 2.901 million head, down 1.0% from last year
and the opposite direction from industry expectations which were anticipating a slight increase. The
marginal increase in pigs per litter of 0.1% to 10.95 is reflective of disease pressures producers faced
over the winter months. The lower farrowings more than offset the slight increase in pigs per litter
leading to a 1.0% decline in the pig crop to 31.750 million head. For the March to May period, farrowing
intentions were 2.988 million head, down 1.5% from last year. Farrowing intentions for June to August
were down 0.6% to 3.031 million head. Farrowing intentions from the report highlight producers
measured approach to production in the near term as they are being cautious about expanding in the
high-cost environment.

