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NOTE: On February 19, 2026, the 2026 Livestock and Poultry Outlook was reposted to correct an error. 
On page 4, pork production in 2025 was shown in millions instead of billions of pounds.

Total red meat and poultry production is forecast to reach 108.4 billion pounds in 2026, a 1-

percent increase from the previous year.  In 2025, total red meat and poultry production fell 

slightly, totaling 107.1 billion pounds, primarily due to lower beef production.  Beef production 

is expected to decline again in 2026, although not as severely.  Growth in pork, broilers, and 

turkey production, however, are expected to offset the decline.  Strong consumer demand for 

protein is expected to support prices in the livestock and poultry sectors, as fed cattle, hog, 

broiler, and turkey prices are all expected to average higher in 2026 than in 2025. 

Feed Prices Expected to Decline in 2026 and Forage Supplies Remain Stable Heading into 

2026 

Feed prices are projected to be lower in 2026, continuing the downward trend in corn, soybean 

meal, and alfalfa hay prices that began subsequent to the higher prices witnessed in 2022 and 

2023.  A large 2025/26 corn crop and increased domestic soybean crush are expected to keep 

feedstuffs available for livestock producers. Hay production increased slightly in 2025—

including a 1-percent increase in alfalfa hay production.  On farm hay stocks on December 1, 

2025 were estimated to be 81.7 million tons; a slight increase from the previous year and higher 

than the recent low in 2022 of 71.7 million tons.  Alfalfa hay prices fell significantly in 2024 and 

2025 as supplies have recovered.  For 2026, prices are expected to be stable relative to a year 

ago and remain below highs seen in recent years.  

Cattle and Beef 

The cattle inventory contracted for the seventh consecutive year during 2025.  The Cattle report 

estimated the number of cattle at 86.2 million head as of January 1, 2026, down from 86.5 

million head the previous year.  The rate of decline slowed to less than 1 percent, but the sector 

remains in the contractionary phase of a cycle that began in 2015 and peaked in 2019.  The 

number of cows also declined slightly from a year ago.  This was primarily due to a 1-percent 

reduction in the beef cow inventory, estimated at 27.6 million head.  This was partially offset by 

a 2-percent increase in dairy cow inventory, at 9.6 million head.  The number of heifers retained 

for beef cow replacement grew 1 percent from the previous year, which may signal an expansion 

of the beef cow herd in the near future; particularly as 2026 cow slaughter is expected to decline 

again from year-ago levels.  The 2025 calf crop was 2 percent lower than 2024, although the 

calving rate was in line with historical averages. 

Strong feeder cattle prices have been a significant factor in prolonging the herd’s current decline.  



In 2025, feeder cattle prices for 750 to 800 pound calves averaged $322 per cwt, up from the 

2024 average of $252.  The strong values for feeder cattle have encouraged producers to market 

heifers for beef production rather than retain them for breeding.  Restrictions on cattle imports 

from Mexico that were in place for most of 2025 and currently remain in place further tightened 

feeder cattle supplies and supported prices.  The total number of cattle on feed in U.S. feedlots of 

all sizes on January 1, 2026, was 13.8 million head, a 3-percent decline from the previous year.  

Net placements of cattle into feedlots with a capacity of more than 1,000 head were 7 percent 

lower in 2025 due to tight feeder cattle supplies.  The data in the Cattle report suggest that on 

January 1, 2026, the number of available feeder cattle outside feedlots was 1 percent higher than 

the previous year.  Feeder cattle supplies are projected to remain relatively tight, and feedlot 

inventories are expected to decline once again in 2026. There does appear to be additional cattle 

on pasture or in backgrounding operations available for placement in the first half of 2026, 

however.   

 

Commercial cattle slaughter in 2025 was 6 percent lower than the previous year, with steer and 

heifer slaughter declining by 5 percent and cow slaughter 11 percent lower.  Lower availability 

of feeder cattle supplies resulted in lower feedlot inventories through much of the year and 

reduced the number of animals marketed from feedlots.  Likewise, smaller cow herds, as well as 

profitable returns in the dairy sector, constrained the number of cows available to be culled for 

beef production.  For 2026, slaughter is expected to decline once again, but at a smaller rate than 

what occurred last year.  Steer and heifer slaughter will continue to be constrained by lower 

feedlot inventories, but mirroring cattle inventory trends and continued constraints on live cattle 

imports, the declines are not expected to be as severe as 2025.  Cow slaughter in 2026 is also 

expected to decline, but at a lower rate, particularly as the recent expansion of the dairy herd is 

not expected to carry into 2026 and less productive animals are culled from the dairy herd. 

 

Mitigating the 2025 decline in slaughter was the higher dressed weights.  This was mainly driven 

by two factors.  First, reduced cow slaughter meant that the overall slaughter mix was more 

heavily tilted toward heavier fed steers and heifers.  Secondly, while feedlot placements and 

marketings were lower in 2025, cattle placed on feed were typically fed for longer periods of 

time and marketed at heavier weights.  The net result was that average dressed weights in 2025 

were 3 percent higher than the previous year.  Higher dressed weights are expected to continue in 

2026, as cow slaughter continues to make up a relatively smaller share of total cattle slaughter 

and fed cattle continue to be fed to higher weights to enhance returns for cattle feeders and 

packers.  As a result, commercial beef production is expected to decline factionally in 2026, after 

falling by 4 percent in 2025. 

 

Beef exports are expected to decline 15 percent in 2025, as tighter domestic beef supplies and 

higher prices limit the volume of beef shipped to international markets.  Through November 

2025, shipments to South Korea, the largest U.S. beef export market, were fractionally higher 

than the same period a year ago.  Several key export markets saw declines over that period of 

time however, including: Japan (4 percent), Mexico (12 percent), Canada (8 percent), Taiwan 

(11 percent), and China (65 percent).  Beef exports in 2026 are forecast to decline 6 percent as 

supplies are expected to remain tight and prices are forecast to remain elevated; although demand 

for higher-value beef will continue to insulate some U.S. exports in key markets. 

 



Beef imports in 2025 are expected to increase 16 percent to 5.4 billion pounds. Data reported 

through November 2025 shows strong growth in shipments from several large suppliers 

including Australia (25 percent), Brazil (39 percent), and Mexico (17 percent), as well as growth 

in beef from Uruguay (18 percent), Nicaragua (24 percent), Argentina (27 percent), and 

Paraguay (147 percent).  Tight supplies, particularly for lean processing beef due to reduced 

domestic cow slaughter, resulted in the United States being an attractive market for global 

exporters.  Established tariff rate quotas (TRQ) were largely filled in 2025, resulting in 

significant volumes entering the United States at elevated, out-of-quota tariff rates.  For 2026, 

beef imports are forecast to be 3 percent higher, as demand for imported lean processing beef is 

expected to continue. TRQ availability has also been expanded for some key trading partners, 

which should improve the terms of trade for a portion of imports entering the United States. 

 

Cattle prices are forecast to be higher in 2026.  The 5-area steer price for 2026 is forecast to 

average $240 per cwt, 7-percent higher than the previous year, as strong demand for beef and 

constrained cattle supplies will provide support for cattle values.  Higher prices are also expected 

for the feeder cattle market, as the smaller herd will keep demand for feeder cattle strong.  

Feeder cattle prices for 750-800 pound calves in 2026 are forecast to average $364 per cwt, a 13-

percent increase from the 2025 average. 

 

Hogs and Pork 

 

Pork production in 2025 declined 1 percent to 27.6 billion pounds, as lower farrowings more 

than offset a higher pigs-per-litter rate, resulting in a lower pig crop.  Additionally, disease 

pressure affected hog availability for slaughter, resulting in commercial slaughter declining by 1 

percent in 2026.  Heavier dressed weights partially offset the lower slaughter, but the net impact 

was a decline in pork production.  For 2026, the breeding herd as of December 1, 2025, was 1-

percent lower than the previous year.  Production is expected to increase through improved 

productivity measures, however.  Producer farrowing intentions for the first half of 2026—along 

with the continuation of a steadily increasing litter rate—indicate an increase in the pig crop that 

will be fed and slaughtered during 2026.  Lower feed costs are expected to facilitate continued 

growth in dressed weights, resulting in commercial pork production expected to increase nearly 3 

percent to 28.3 billion pounds. 

 

Pork exports are forecast to decline 2 percent in 2025.  With official data through November 

available, shipments have been 6-percent higher to our largest export market: Mexico.  Exports 

have been lower to many other major markets, however, including: Japan (10 percent), South 

Korea (3 percent), Canada (13), Colombia, (1 percent), and China (23 percent).  U.S. pork faced 

increased competition from other major pork exporters during 2025—mainly Brazil and the 

European Union.  Exports are forecast to increase 2 percent in 2026, as U.S. competitiveness is 

expected to be supported by favorable exchange rates and improved access to certain markets 

due to hog disease issues in Europe. 

 

The producer sold, live equivalent hog price was 9 percent higher in 2025, at $68.80 per cwt.  

This was largely due to strong prices during the third quarter when disease pressures limited hog 

availability, raising hog values.  For 2026, the forecast is for a slight increase to $69 per cwt.  



Strong pork demand from domestic markets and exports are expected to support hog values, 

despite the projected increase in supplies. 

Sheep and Lamb 

The January 1, 2026, Sheep and Goats report estimated the total inventory of sheep and lamb at 

4.99 million head, 1 percent lower than the 2025 estimate of 5.03 million head.  The inventory of 

breeding ewes, rams, and replacement lambs were all lower than the previous year, however 

market sheep and lambs were 1 percent larger heading into the year.  For 2026, commercial lamb 

and mutton production is forecast to be 134 million pounds, essentially unchanged from 2026.   

Lamb and mutton imports for 2025 are estimated to be 365 million pounds, essentially 

unchanged from the previous year.  With data reported through November, 2025 has seen 

slightly higher imports from Australia more than offset by lower shipments from New Zealand.  

Imports in 2026 are projected to be slightly higher at 370 million pounds, supported by U.S. 

demand for red meat and strong domestic prices. 

Lamb prices in 2025 averaged $193 per cwt—up slightly from the 2024 average of $191.  Prices 

have steadily increased through the fourth quarter of the year.  That strength is expected to carry 

into 2026, with the annual price projected to be 20 percent higher at $231 per cwt. 

Broiler Meat 

Broiler meat production in 2025 was 2 percent higher than the previous year, totaling 48.0 billion 

pounds.  The increase was the result of more chickens slaughtered for broiler production, as well 

as higher live weights.  Production growth was also aided by improved productivity of the layer 

flock, which produced a higher ratio of hatched eggs per layer compared with the previous year.  

Broiler production is forecast to increase 1 percent in 2026, as lower feed costs, continued 

productivity enhancements in the layer flock, and positive returns from strong consumer demand 

for animal proteins are expected to support continued production growth. 

U.S. broiler meat exports for 2025 are estimated to decline fractionally from the previous year, 

totaling 6.7 billion pounds.  Through the first 11 months of the year, trade data shows that 

shipments from the United States have declined to several key export markets, in particular: 

Mexico (7 percent), Cuba (9 percent), Guatemala (2 percent), Angola (15 percent), and Vietnam 

(26 percent).  Offsetting the declines were higher shipments to countries such as Taiwan (29 

percent), Philippines (29 percent), and Canada (12 percent).  For 2026, broiler exports are 

forecast to be virtually unchanged at 6.7 billion pounds.  U.S. exports are expected to continue to 

face strong competition in the international market, particularly from Brazil, which will limit 

growth in exports. 

The national composite wholesale chicken price is forecast at $1.25 per pound for 2026.  This is 

virtually unchanged from the 2025 average.  Although prices fell in the second-half of 2025, 

largely due to an increase in production and domestic supplies, prices are expected to recover 

through 2026 on strong domestic demand and relatively higher red meat prices. 



Turkey  

 

Turkey production in 2025 was 4.8 billion pounds, a 5-percent decline from the previous year 

and the second-consecutive year of lower production.  The turkey sector saw more than 4 million 

birds affected by Highly Pathogenic Avian Influenza (HPAI) in 2025, 7 percent more than the 

previous year.  Low prices that persisted from 2024 and into the first half of 2025 constrained 

any potential production expansion.  This was further exacerbated by HPAI-related culling, 

primarily in the second half of 2025.  As a result, slaughter in 2025 was 4-percent lower than the 

previous year, contributing to most of the annual decline in production.  For 2026, turkey 

production is expected to increase by nearly 3 percent to 5.0 billion pounds.  Tight supplies have 

supported prices, particularly during the third and fourth quarters of 2025.  This price strength is 

expected to carry into 2026 and encourage production growth. 

 

Turkey exports are estimated to be 417 million pounds in 2025, with data available through 

November 2025.  This would represent a 14-percent decline from the previous year, as tight 

supplies and less competitive prices constrained turkey shipments for much of the year.  Turkey 

exports remain heavily reliant on shipments to Mexico.  In the first 11 months of 2025, 

shipments to Mexico accounted for 79 percent of turkey exports.  This compares to 75 percent 

over the same period in 2024.   For 2026, exports are expected to decline 4 percent, totaling 400 

million pounds, largely due to limited exportable supplies and higher prices carrying into the 

year. 

 

The annual average frozen hen price was 45 percent higher in 2025, at 136 cents per pound, after 

declining sharply in 2023 and 2024.  The recovery was particularly pronounced in the third and 

fourth quarters of 2025, when lower production was compounded by the increase in HPAI cases.  

For 2026, turkey prices are expected to increase to 154 cents per pound.  The increase is largely 

due to higher prices carrying through during the first half of the year.  Prices are projected to be 

lower on a year-over-year basis by the third and fourth quarters as supplies recover. 

 

Eggs 

 

Total U.S. egg production in 2025 was 8.65 billion dozen, a 4-percent decline from 2024 

production levels.  The decline was mainly due to the reduction in the layer flock, as a result of 

HPAI affecting more than 60 million table egg layers between October 2024 and April 2025.  As 

a result, the table layer flock was reduced from 312 million head on December 1, 2024 to 286 

million head on April 1, 2025.  Flock rebuilding occurred during the second half of 2025, with 

December 1, 2025 layers reaching 309 million head; but the impact of the earlier outbreaks 

impacted production levels for the duration of the year.  For 2026, egg production is forecast to 

increase 6 percent to 9.2 billion dozen.  The growth is expected to come as the flock steadily 

rebuilds and producers return to a more typical pattern of flock turnover and molting. 

 

The production decline in 2025 resulted in egg and egg product imports increasing and exports 

decreasing.  Imports of eggs and egg products are forecast to be 122.5 million dozen on a shell 

egg basis.  This would be more than three times larger than 2024 imports.  Through November, 

the United States saw sharply higher shipments of shell eggs and egg products from Mexico, 

Brazil, Lithuania, and Turkey, primarily to buttress supplies of egg products and eggs used for 



breaking.  Likewise, exports of eggs and egg products are projected to decline 13 percent from 

the previous year to 204.9 million dozen on a shell egg basis, as tight supplies have reduced 

shipments to Canada, Mexico, and Japan—the three-largest export markets for the United States.  

For 2026, imports are projected to be 40 million dozen on a shell egg basis, which is still high by 

historical standards, but reflect the improvement in supplies expected for the year.  Exports are 

projected to recover to 260 million dozen for 2026. 

The New York wholesale egg price experienced a highly volatile year in 2025 due to the acute 

impacts of the HPAI cases and the subsequent rebuild of the productive capacity of the sector.  

Daily prices reached as high as $8.53 per dozen in late February and then as low as $1.12 by the 

end of the year.  The price averaged $3.74 per dozen for 2025.  For 2026, eggs are projected to 

average $1.25 per dozen, following typical seasonal patterns, under the assumption of no 

additional disease outbreaks over the course of the year. 

Additional information about the 2026 livestock and poultry outlook is available at: 

World Agricultural Outlook Board (WAOB) 

World Agricultural Supply and Demand Estimates 

Economic Research Service (ERS) 

Livestock, Dairy, and Poultry Situation and Outlook 

Foreign Agricultural Service (FAS) 

Livestock and Poultry: World Markets and Trade 

http://www.usda.gov/oce/commodity/wasde/index.htm
https://www.ers.usda.gov/publications/?page=1&topicId=0&authorId=0&seriesCode=LDPM&sort=CopyrightDate&sortDir=desc
https://www.fas.usda.gov/data/livestock-and-poultry-world-markets-and-trade-12092025



