


US Cattle 
• The production outlook is raised from last month for both 2024 and 2025. 

• Fourth quarter 2024 production is forecast marginally higher than last 
month, raising the annual forecast to 27.025 billion pounds. 

• This is based on a slower expected pace of fed cattle marketings that is 
more than offset by higher expected cow slaughter and heavier carcass 
weights for the rest of the year. 

• The outlook for 2025 production is raised to 26.280 billion pounds on 
higher anticipated fed cattle marketings and heavier carcass weights from 
last month. 

• Quarterly cattle price forecasts in 2025 are raised each quarter on a 
faster pace of marketings anticipated next year. 

• Based on September trade data, U.S. beef imports are raised in late 2024 
and in second-half 2025. 

• The outlook for U.S. beef exports is raised for next year based on greater 
expected beef production in 2025. 



























Disclaimer 

The Ag Outlook provided is based on 
existing trade system. No account has been 

given to the impact of trade sanctions. 





Canadian Cattle Herd 
Size 2025  

• 2025 will begin with  a year-over-year decline in beginning stocks of one 
percent but will conclude 2025 entering a period of stabilization. 

• Cattle herd is the smallest size since 1987 in 2024

• Higher prices, improved pasture conditions greater feed availability through 
the winter, and resulting lower feed costs, has slowed cow culling and should 
signal producers to increase heifer retention to build back breeding herds. 

• While producers should increase heifer retention in the back half of 2024, 
strong cattle pricing will lead many producers to look to seize and opportunity 
in profitability and continue to market heifers and open cows. 

• Additionally, the aging demographics of Canadian cattle producers continue to 
be a factor. 

• Some operations may determine that now is an optimal time for herd 
dispersal while prices are high. 

• There is also a pull for pastureland to be converted to cropland. 

• The labor intensity of a cattle operation is much higher than for crops where 
there is an off-season and while beef demand continues to be strong, 
demand for crops is as well. 





Canadian Calf 
Crop
Size 2025 

• On a smaller beef cow herd, we are forecasting a one 
percent decline for the 2025 calf crop.

• Cow fertility has been performing strongly, 
likely as a result of aggressive culling practices 
during spurred by drought conditions. 

• Current prices will still see producers keep up 
recent practices of removing open and less 
productive animals from their herds. 

• This will support a maintenance of strong 
reproductive performance through 2025 on a 
per animal basis.



Canadian Inflation Rate –
Canadian Price Index (CPI)  

Bank of Canada





US vs Canadian Dollar 

62 – 65 cent Canadian Dollar? 
• Trade Tariffs 
• Lower Oil Price
• Struggling Canadian 

Economy 









Canadian Federally Inspected 
Slaughter 



Canadian Beef & Veal 
Exports by Country 



Live Cattle Trade 

• Agriculture Canada is forecasts an eleven percent reduction on live cattle exports 
in 2025 following robust growth in 2024. 

• Improved pasture conditions, cow and heifer retention, and overall feed 
availability with a smaller number of animals moving into the processing 
pipeline will contribute to the decline.

• Contraction in the U.S. herd and a regional need for Canadian fed cattle to 
support processing demand has supported robust Canadian fed cattle exports to 
the United States in 2024. 

• Earlier concerns on feed availability and pricing will see feeder exports slow in 
the second half of 2024 as will cull cow exports. Reported expansion in Canadian 
feedlot bunk space with higher feed availability and lower feed costs will see 
fewer feeder cattle exports in 2025. On a smaller overall number, fed exports will 
be reduced in 2025 but as a percent of overall exports, will continue to 
outperform the five-year average. Drought conditions and feed availability in the 
United States will be a factor on the pull of feeder versus fed

• cattle as with Canada.



Canadian Feed Outlook 
• Feed prices have come down and 

feed availability is anticipated to be 
greatly improved. 

• Some areas in Western Canada will 
continue to be challenged by dry 
conditions and conversely, in Eastern 
Canada excess rainfall has been a 
factor in haying and planting. 

• However, overall, the feed outlook is 
reasonable. 

• Based on current trends, Canada’s 
cattle feeders and cow-calf sector will 
have sufficient feed availability and 
supportive pricing into 2025.











Key Takeaways

• Sustain contraction in 2025 first 2 quarters of 2025

• Smaller calf crop in 2025 

• Lowered beef production/Slaughter  - 2%

• Canadian beef exports are forecast to remain 
strong while imports are forecast to soften on 
weakened consumer demand. 

• The Canadian swine herd is also forecast to remain 
relatively stable in 2025. 

• Contraction in Eastern Canada will be offset by 
growth in Western Canada. 

• Slaughter is forecast at one percent above 2024 
with increased utilization and small expansion in 
Western Canada. 

• Imports will lag 2024 as domestic consumption 
continues to struggle.

• Cattle prices could challenge retention decisions, 
especially given the aging demographic of

• Canada’s producers may choose herd dispersal 
with high prices/aging demographics.




