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The hog-corn price ratio in March this year was unusually favorable for feeding
hogs compared with the average for this time of year. Some decrease in the ratio is in
Prospect until early summer but the March-July average probably will be considerably
higher than usual. According to past average relationships, a springtime ratio this
high would be followed by substantially more sows to farrow this fall than the 5.2 mil-
lion last fall. If such an increase should occur and |itters should be as large as the
average of the past 10 years, the fall pig crop would approximate 37 million. The 1949

otal pig crop would be well above 90 million and the third largest on record.
Poor growing season for feed crops, farmers' responses tothe USDA pig crop goal,

and declines in hog prices, could result in fewer farrowings than the hog-corn ratio
Indicates, |/

17 Official estimates of the spring pig crop and intentions for fall farrowings will

CZmE::egf?d on June 22. No estimate of the fall pig crop will be available until De-
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| SUMMARY

Prices of meat animals during the next few months arc expected to
reflect both scasonal variations in marketings and a longer~run uptrend
in total meat production--a trond now in progresse Declines”in prices
during the spring and early summor may be sharper than usual, and the
midsummor increase may bo less than it frequently ise No great advance
in pricos such as ococurred in the summer of 1948 is in prospect this yoars

Hog prices have declined seasoneally since lato March and some
further reduction is likely, The price probably will average lower than
a year oarlier, More hogs will be slaughtored this spring and summer
than a yoar earlicr because the pig crop last fall was 8 percont largor
than the previous fall crop and bocausc more gows will be slaughterede
The difforencc betwcon the numbor of hogs slaughtcrod this spring and the
spring of 1948 will be greator in the weeks ending in late May, during

+which slaughter was limited last ycar by labor difflcultles in most
packing housecse

Prices of the highor :grades of stcers may also be reduced slowlys
A considerably:larger number of grainefed cattle will be slaughtored in
the peak soason of lats. sprlng this ycar than lasts Cattlowfceding
act1v1ty has continuod highe About 23 percoent more cattle wore on feoed
in 11 Corn Belt States.April 1. this year than o ycar ago, noarly the’
same percontage incroase as was reported for that area January ls In
contrast with thé better grados, lowor grados of stoors may inecroasc in
prico soasonallys Howover, thero éen bo only a modorato closing of tho
sproad botwcon pricos of highost, and lowest grados, which at Chlcago in
April. was slightly unﬂer $5 per 100 pounds.: Lasb April it was almost $B.

"Lemb pricos doclinod in mid-April but havoe averaged - ‘around onoe
fifth highor than last Aprils Thoy are likely to romain comparatively
highor then. pricos of othor moat animalse Fowor lambs will bo slaughtored
this"yoar than laste Tho carly lamb crop was down 6 porcent’ from last
yoar, and tho lato erop; also is likcly to bo smallor, Progross of lembs
of tho oarly crop has rocehtly been gonorally good, although it bogan
slowly in California and the Pacific Northwest, Conditions in Texas have
been unusually favorable. for spring lambs, o
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Total production of all meats through the rest of 1949 promises to
surpass corresponding 1948 levels. Production of pork will increase rapidly
in the fall, when hogs from the large current spring pig crop move to market,
The higher plane of pork output may be maintained through much of next year,
According to the usuel relationship to the springtime hog-corn ratio, a
substantial increase could be expected in number of sows to farrow in the fall,
But trends in hog prices and prospects for feed crops thls summer w1ll have an
1nf1uence on farmers' plans for farrow1ngs. o e T B >

_OUTLOOK

Hog Prices Declining Seasonally '
Hog prices have declined seasonelly since late March. Barrows and -
gilts at Chicago averaged $18.22 during the week ended April 23, $2.44 below
the price during the week of March 26 and 80 cents less than the prev1ous low
this year WhICh occurred in the week of Fébruary 12. »

Some.further»prlce reductlon is' 1ikely in the next few weeks. Prices
of hogs will average lower this spring than the $19 to $20 level in April-May
last year,  Although.the usual midsummer priée rise is in prospect this year,
it may be less than average and will be smaller :than the advence in the summer
of 1948, Chicago prices of barrows and gilts increased from $20 in mld-May
of 1948 to $30 in mideAugust,

The number of hogs slaughtered is 1ncrea81ng, as marketings from the
fall pig crop rise toward their seasonal peak, More fall-farrowed hogs will
be slaughtered this spring and summer than last because :the pig crop last
fall was 8 percent 1arger than the crop a ysar previously.. The gain in -
slaughter over a year earlier will be greater in the weeks ending in late May
than after that time, since slaughter was limited through May last year by
labor difficulties in the packing 1ndustry. Moreover, the total slaughter
for the seeason will be relatively high in comparison with the number slaughtered
during the winter. This comparison is besed on the relative sizes of the two
1948 pig ¢rops. The fall crop last yedr was 66 percent as 1arge as the spring
crop. -In 1947, the fell orop was but 53 percent of the spring crop.

In recent yesrs fall farrowings have been larger relative to spring
farrowings than 15 or 20 years ago, and the fall pig crop has grown to 60-65
percent of the spring crop. In the 1920's and-early 1930's, the fall crops
averaged only slightly over 50 percent of the size of the spring crops. The
increased proportion of the fall pigs, which arises from regional shifts in
areas of production together with some change in practices of hog raising,
has caused a relatively larger slaughter of hogs in the spring months than
formerly. If this continues, as is likely, seasonal declines in hog prices
during the early spring may be more pronounced then they have been in the past
and variations in the early fall may be less pronounced. The big seasonal
swing in prices of each year has usually taken place-in the fall months,
beginning as a price rise in late summer and ending in a sharp drop commencing
in the autufn and continuing %o early winter,



IMS-26 -5 -

There are evidences of some additional smoothing of seasonal variations
in marketings of hogs during the fall due to improved practices and better
facilities that advance the dates of many farrowings in the winter and early
spring, and possibly due also to a faster rate of raising and feeding hogs,
Reports from Iowa show that nearly 50 percent more litters had been farrowed
in that State by April 1 this year than a year cerlier. As average feeding
‘periods epparently are no longer new than before the war, even though hogs
are being fed to heavier weights,; the prospect this yeap is for many spring
pigs to be marketed early in the f£all, The summer rise in price of hogs may
be less than usual, and may end sarlier.

More sows will be marketed this summer then last. The increase will
reflect the greater number thst will have farrowed this winter and spring
then a year earlier. last December, farmers reported their intentions to
heve 14 percent more sows . farrowing for the spring pig crop this year thean
last.

Prices for packing sows and for heavy butcher hogs this summcr may be
lower than usual relative to prices for medium butchers. The differential
between prices of heavy and medium butcher hogs is currently smaller than it
wes & few months ago, but the narrowing is mainly a seasonal change that
occurs at this time in most years., The differential is likely to increase
some, and to be unusually wide this summer,

The larger supply of packing sows eoxpected this summer and the heavy
average weights of butcher hogs will contribute to the comparative weakness
in price for heavy hogs. A major factor, howcver, is the low pricc for lard.
Lard is a proportionately bigger part of the combined pork-and-lard yield
from heavy hogs than from light ones. MNoreover, the fatty cuts of pork
are a more  important product of heavy than of light hogs. Prices of fat cuts
tend to very with the prices of lerd., .

In April, refined prime steam lard in l-pound cartons sold at wholesale
in Chicago for lecss than 15 cents a pound. A year carlier, the pricc was
about 25 cents. Under OPA control it was 15.5 cents., From 1940 through 1948
lard of this grade consistontly sold for more per pound than the price of
barrows and gilts et Chicago. The price this April was less than three-fourths
the live-animal price.

Prices for Best Steors Hold Steady;
May Fall S1ightly.

Prices of the buotter grades of steers have beon nearly.unchangéd in
the last two months. Good stecrs averaged $24.37 per 100 pounds at Chicago
in April, and the March average was $24.19, The April price was $3.80 or
13,5 percent lower than the price for April a yecr ago, when grain-fed stecrs
Yere unusually scarce.

A small reduction in prices of top grades of stesrs is likely in the
lext month or two-~-the peak scason of slaughter of thosc grades. High activity
10 grain feeding of cattle has rosulted in o more plentiful supply of slaughter
;ﬁttle of Fhe»higher grades this year than last. The March live weight for
aiierally }nspected slaughter averaged 999.6 pounds per head, the largest

rege weight for lMarch sinece 1922, A record number of cattle was on feed
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in the United States January 1 this year. The number continued high through
April 1, when 23 percent more cattle then a year carlier were on feed in 11
Corn Belt States, This percentage was almost the some es the 22 percent
inerecase for the seme States in January, relative to January 1948,

Corn Belt feeders are averaging a longer feecding period and are
feeding more young stock this year than in the early part of 1948, However,
fceders reported on April 1 this year that the additional feeding had been
completed by that time and that they expected to market about the seme
percentage of their cattle then on feed by July 1 this year as they did
last ysar. The reoported percentage to be marketed by July 1 this year is
49 percent, compared with 50 perccnt last year,

Bigpest increases in numbers on feed April 1, 1949 over a year ago were
31 percent in Nebraskea, and.30 percent in Kansas,

Reports from Colorado indicate slightly more cattle on feed there on
April 1 than a year earlier., On January 1, 7 percent fewer were on feed
than on the same datc of 1948, :

The increased supply of corn on cattle feeders' farms on April 1
supported thec ircrease in the number of cattle on feceds In 8 of the States
where corn stocks on the farms of cattle feeders were reported, stocks on
April 1 werc about double the supply last year.

Prices of Lower Grades
g£ Cattle about Samc

Prices of the lower grades of slaughter steers varied little in the
month ending late April. They are expected to remain seasonally strong
until summer. The spread between prices of Common Steers and those of
Choice and Prime stecrs, alrcady comparatively narrow at $4,59 per 100 pounds
compared with $7.78 last April, may close somocwhat further. Demand for
cattle for sumer feeding on grain and for stocking of pastures and ranges
will compncte with slaughter demand for the rather limited supply of cattle.
Veal Calves Steady and Lamb

Prices up from Last Year

Prices of veal calves in April were about the same as a year earlier.
Prices of lambs were higher than in April last year. Wooled slaughter ‘lembs
dropped about $2 from thsir price of around $31 per 100 pounds at Chicago
in early April, but have averagedcone=fifth higher than in April last year.
Prices to date this spring have been second only to the record set for spring
slaughter lambs last June and July. :

Sheep and lambs arc in such short supply compared with other mcat
animals that thelr prices are likely to hold up much better during 1949 than
will the avcrage for all meat animals., Fewer lambs will be -raised this year
than in sny year since records were begun in 1924, The carly lemb crop was
down 6 percent from that crop of last year, and a rcduction in the fall crop
also is probable, : : o '



Farly lambs have gemerally madée good progress recently, Their gains
started slowly in the Pacific Northwest and in California, Marketings’
will be later than usual from those areas, In other producing regions,
the -early lamb crop has developed welle: Conditions in Texas have been
very favorable. . = - | ' ' |

leat Production on Slow !
General Increase

Prices of most meat animals may eontinue through 1949 to vary
seasonally about a slowly declining trend. Meat production is now gener=
ally increasings- Total production in 1949 may. éxceed that of.1948 by 2
to.3 percent, with the largest part of the gain in production of pork,

"Pork production will incresse rapidly in the fall when hogs from the cur-
vent larger spring pig crop are marketed, If farmers farrow as many sows
as they intended last December and if litters are of average size, 10 per=-
cent more pigs will be saved from the spring crop this year than laste
If litters should be as large as. they werec last year, the increase in
numbers ralsed would be 14 percent, ' '

o Total consumption of all meat per person in 1949 may be as large
or slightly larger than the 147 pounds consumed in 1948, Consumption in
the first quarter was nearly the same as that a year earlier, and con=-
sumption in each of the remaining quarters may:be one-half pound per
person larger than in the corresponding quarter of 1948,

Hog«Corn Price Ratios May
- Lead to More Fall Pips

In mid-March, the United States average-hog=corn price ratio was
1649¢ This ratio, based on prices received by farmers for hogs and for
corn, was the second highest for the month in 23 years. Becauss of declines
in hog prices while corn prices are steadier, the springtime average ratio
may be somewhat lower, but it will nevertheless be favorable for hog pro=
ducerss Over 25 years, the March~Jduly hog=corn ratio has averaged ~~ ~
11,8, (See table 1,) - : - ’

_ .. Ordinarily, a high ratio in the spring is followed by a larger
number of sows  farrowing in the following fall than in the previous ones
On the average, a ratio of around 14 to 15would bring a 10 to 15 percent ine
crease in the number farrowing.

Price ratios are not an invariable signpost to future hog productione
Last year, for example, the March=July ratio was unfavorable for hog pro-
duetion, but producers incremsed their sow numbers by 5 porcente The low
retio last spring was due t0 rocord=high corn prices as a consequence of
. the small corn crop in 1947, Whon crop prospects became bright during
the summer of 1948 and some feed prices declined, enough sows were held
to increase the number farrowing in the fall over the previous years,
FUrthermore;,ﬁhe Department of Agriculture encouraged an increase in hog
broduction by recommending I0.percent more sovs to farrow fall pigs.
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Table 1l.- Array of hog-corn price ratios during breeding season, March-July,
with increases or decreases in number of sows farrowing fall pigs

-Hog-corn ratio, ;" Number of :lncreases or decreases from
Year® ’ tMarch-Jtlgly : : SOWS tprevious year in sows farrgﬂiy
: nited :North Central : farrowin :
States  :  States : in the fail : Number Per°eff__
' 1,000 head 1,000 head .. Percent

1926 : 18,0 ' 20,3 4,330 391 9.9
1942 : 16.4 ' - 17.6 6,840 © 1,306 23.6
1949 - 16.0% 16,6% ——— ——— —
1938 : 15.5 17,3 , 4,517 ' 872 17,5
1936 14.9 16,5 3,957 100 2.8
1947 13,8 14,2 . 4,907 194 4.1
1939 :+  .13,6 15,5 5,352 835 18,5
1943 = 12.6 14,86 7,565 725 10.6
1941 : 13,3 14,1 - 5,535 . 772 16.2
1945 : 12,9 14,0 5,426 544 11,1
1927 12,8 13.5 4,609 279 8.4
1930 3 11.8. 13.2 4,073 ¢ =191 -4,5
1929 11,86 12.7 4,264 -165 =347
1931 : 11.4 : 13.0 4,797 724 17.8
1932 11.2 12,6 5,179 ° 382 8.0
1944 : 11,1 12,3 4,882 . =2,8683 ~35.5
1933 : 10.8 12.9 5,207 28 0.5
1925 : 10.8 11.8 . 3,939 -405 -9.3
1946 : 10.8 o 11,8 T 4,713 #713 -13.1
1948 : 10.4 10.4 5,169 262 « 6.3
1935 10,1 ' 10.8 3,857 921 . 31.4
1928 : 8.8 9.4 S 4,429 - -180 ~-3.9
1940 : 8.5 9.2 4,763 -589 -11.0
1937 8.5 - 8.6 3,845 . =112 : 10 =248
1924 : 8,0 8.9 : 4,344 ~-1,448 -+ =25,0
1934 6.9 8,0 ~43,6

2,936 -2,271

* March-April averago.

The hog-corn price ratio during the sbring is not a reliable guide
, to future profits from hog production.  The ratio as of a given time is
determlnpd meinly by the concurrent, markct forces, and it cen ohange greatly
by the time hogs from the next pig crop are raised, fattened, and” marketed.

As a general rule, changes in the hog-corn ratio over a 6 to 12 month
period are due more largely to. changes in the price of corn than in the price
of hogs,. Corn supplies and prices in the past have varied more from ‘year to
year than have hog produc tion and prices. An example is the. low hog=corn.
ratio in the spring of 1948, which was temporary and later increased greatly
when a large corn crop was raised and the price of corn declined.
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This year, hovever, the r:linbility-of the »resent hog-corn ratio as &«
guide to future profits from hogs is more likely to dupend on changoes in hog
produetion and prices then on chunges in the price of corns In the last feow
weeks the cash price of corn hes bzen around 20 cents below the loan price.

The index of prices paid by farmers, including intorest and taxas,has
declined three points sinoc the beginning of the corn marketing year, indiceting
the®t the loan price of corn next fall nay be a littls lower than the present
loan., .Carry-over stocks oi corn will be large cnough that imerket prices

could not risc greatly exocept in the eveut of a smell orop in 1949.

A modarate decline in the genererl level of hog prices may be expocted
beginning in the fall, due to tho expansion in hog prnduction. The hog~corn
ratio is thus likely to desline in the 1949-50 facding yeer. Ilow much it
will deeline, and whether it will be fuvoreble or unfavoreble to hog pnroducers,
will depend mainly on the rate at which hog production increases. It will
eiso be affected by any changes in consumer dimand for mect,

In past years, when hopgecorn price ratios heve besn so low as To be
unfavorsble for producers, thoey have usually beun caused by smnll corn crops
which in the absence of large carry-ovur stocks brought high corn priccs,
Sometimes, however, they camns about becouse of a vory rapid expnnsion in hog=-
ralsing.

I# producers should make on average raspons to the springtime hoge-corn
ratio this year, eround 5.8 million sows would farrow fall pigs. Therc are
as yet no means of iundlcating whethur this rosponso will sctually occurs 1
Howover, it may be uscful to translate such an averege response into the
cauivalent number of pigs reised; hogs slaughtordd, and perk produccd.: AL a
10-ycar svirage size of litters, about 37 wmillion pigs would be raised from
5,8 million sows. Litters as large as in the lust few yeurs would add
another one«half million pizs, Intentions of last Decembor indicatcd a 1949
spring pig crop of 56.5 millions, at l0-ycor average size of litter. Thus,
i 6.8 nillion sows should farrow this fall, the 1949 pig crop would be 93,5
million or more, according to these caleulations., This numbor would be almost
10 percent more than the 1948 crop, 11l percent more than the nmunber snved in
1247, and the third lergest annual crop on rucord, It would bo equivelent to
an annual hog slaughter (in the year beginning October 1949) of about 82 to 83
million head, If, becnuse of an inereasing price disverity for henvy hogs,
the everage slaughter weoights should decline moderutsly, approximately 11 to
11,2 billion pounds of pork, excluding lard, would he produced. This quentity
would be larger than in any year except 1943, 1944, and possibly 10546.
Consumption of pork per cupite would be at an snnual rate lesc than in cach
of thoso three years, but would be greater than in sny other year since 1908,

L(I%rmors intentions on June 1 for tho number of sows to Parrow in the fell
"111 %5 reported June 22, However, the first estimnte of tho fall pig orop
will nat be released until Dscember 21,



Table 2.- Number of pigs raised, numbcr of hogs slaﬁgﬁtered, and production and consumption of pork,
United Stetes, 1989-48

)

6%61 1INV

: Pie crop : Number of hogs = :  Pork production, :Civilian consumption of

: & : : slaughtered : excluding lard :- oork, sexcluding lard
Tear : . i : - : Federally : T Federaily ::> LT " "Per

: Spring : Fhll _ Total : inspected : Total : inspected : Totel s Total H capita

: 1,000 head 1,000 hecad 1,000 hesd 1,000 head 1,000 head HMil. 1b ., Mil, 1b o Mil, 1b-, Pound -
1939 : 53,238 33,714 86,952 41,368 66,561 5,552 8,660 ° 8,474 6443
1940 : 49,584 30,282 79,8€6 50,398 77,610 6,514 10,044 2,701 7347
1941 : 49,368 35,584 84,952 46,520 71,397 6,345 9,528 9,007 ) 7.9
1942 : 61,093 43,810 104,903 53,897 78,647 7,582 10,876 . 8,368 8343
1943 : 74,222 47,584 121,307 63,431 . - 95,226 9,308 13,640 10,172 7845
1944 : 55,754 - 30,905 86,659 - 69,017 98,068 . 9,456 13,304 10,230 7942
1945 : 52,189 34,593 86,782 40,960 " 71,891 6,387 . 10,697 8,598 . . 66.3
1946 : 52,392 30,848 82,540 - 44394 76,244 6,642 11,173 10,530 75.6
1547 - 52,802 31,345 84,147 49,116 74,710 - 7,080 10,601 10,018 . . 69,8
1948 : 51,286 33,995 . 85,281 47,615 72,311 6,832 10,248  1/10,044 1/68.7

e se o0

-t -

- ——— -

1/ Bstimated.
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At thie least, expansion at this rate would reduce hog prices .
to a level at which the favorableness of the hog-corn ratio would
be sensitive to consumer demand for pork. Any marked weakening in
demand would cause the hog-corn ratio to become unfavorable to hog
producers. This outlook could be affected by Government-support
pricea for hogs, and later by support prices for corn. Support of
hog prices ‘at 90 percent of parity has been anncunced for the poriod
through March 31, 1950, and support of corn prices will continue at
90 percent of parity until September 30, 1950. Present legislation.
authorizes but does not require support for hogs, and grants mor=
latitude in support level for corn, after those dates.
Feed Supplies Ample; Will Remain

So Unless Yields Are Low

" An 89 percent larger tonnage of feed grains was on hand
April 1 this year than last. The increase relative to animal units
fed was nearly as large. Stocks of corn more than doubled; they
Jumped. from 880 million bushels in April 1948 to 1, 833 m111¢01 in
April this year.

Much of the present stocks will still be on hand at the end
~of the feeding season. The carry-over of corn next October 1 probably
will exceed the record of 688 million bushels set in 1940.

large carry-overs this summer and fall will assure adequate
feed supplies if yields are average or better, even though a smaller
total acreage of feed grains than last year®s is in prospect. On
- March 1, farmers indicated their intentions to plant 2 percent fewer
acres 1n corn and somewhat less of other feed grains than they
planted last year. Iif yields by States should be the same as the
1942-16 average for corn and the 19.,3-47 average for other teed
grains, 111 million tons of all feed grains combined would be pro-
duceds With the large carry-over in prospect, total supply would
- be around 135 to 140 million tons. This would be nearly one-fifth
larger than the 1937-41 average supply and larger than in mecst other
' :;cgnt Years, and only a little smaller than the record supply in
' h . .
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Table 5.- Average prices 'nnd- vdldﬂs‘bf &mportant ‘items affectlng returns
from lamb fcdain@9 1943»4& to 19¢8 49, ‘

: L e "1943»: 194:—. 19:5-¢‘ 1946-. 1947- » 1948.
Item C : 19447591945 ¢ To46 " : 1947 ; 1048 _: 1949
' '”‘C~ Dol. Dol. Dola ,..Dol. - Dola Dol,
Price per 100. pounds of Good and ; : ' T
Choice; grado slaughtbr lambs, - v oo m’ I R ‘
Chicago, Dece=larche.csascesenss ; 16‘67? 15595 ©15.12 | 23.34 23.83 25.72

Direot sdbsidy‘ﬁ§3bfoduéer§;fpé¥f'i}:u e : 3 . y
100 poundS....;.....,.........;‘ * O O 2025 . O ‘O O

Price per 100 pounds of Good and

‘Choice gradc feeder lambs, Omehs,’ o o
Septe=DeCssesrssvennaonssroaeons 11,87 12,44 14,56 17,73 21.29 22,90

Price’ per’ bushel recélved by .
fermers for corn Noérth Central I L o o o
StQtes, Oct.-M&r.a.-.-.....--... : 10028“ 00995 1;036' 10292-'2J222 ;1°190

Price per ton received by'farmcrs
for alfalfa hay, loose, North oL L e o
Chntral StatOS, Oote“Marchu-.lca‘: 16.64' 18012"G;5593 * 19.38 ‘21a08 20.17

. ss e

- Total value

Market value<nt.0hicago of Good -
and Choico grade 85 pound T : I o
slaughter lambsec..oveeniaawn’ony ; 13,32 13.54 12,85 19.84 . 20.26 21,86

Subsidy oredites.eseeseceesesessais - O 0 1,91 0, 0 0
Market cost at Omahe of 60 pound A . ,
fecder. larbsa4.,...s;.....e.h...-g 7,12 7,46 '8074 10.64 AJZ.??“ 13,74

Cost of 2—-bushe¢s Of COrNavessss ; ~2,57 2,48 2.59 3423 . 5;56‘ 2.98
Cost of 150 pounds of alfalfn hay ;~ 1.25 1,36 - 1,19 © 1,45 1,58 . 1,51
Total of cost items shown l/... ¢ 10,94 11,30 12,52 15,32 - 19.91 18.23

Margin of market value por lamb :
over total of cost items shown.d/ 2.38 2.2, 2.24 44 52 .35  3.63

1/ Does not include purchasing or marketing expenses, labor cost, death losses,
overhead costs or costs of other feed ingredients, or credits for manutre. The
prices shown arc averages for the lamb-feeding season for the North Central
region, and do not nceessarily coincide with the experience of individual fooddh

Returns from Lamb Feeding
Comparatively Good this Winter

Average returns from feeding of lambs apparently were much better this
winter than last, and comparc favorably with other recent years. The spread
botween the cost of feeder lambs and the value of, fed lambs for slaughter wns
little different from last year, but the fecd that was fed cost.- only a little
more than one-half as much as it did a year earlier, :
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Returns to individual feeders probably varied greatly from these
averages. Costs are far from uniform, and the rise in lamb prices made
returns larger from the later sales than from the earlier sales. Slaughter
Jjambs held generally below $25 per 100 pounds until the middle of February,
than advanced to more than $30.

World Cattle Numbers
Record High

World cattle numbers increased about 10 million head or 1 percent
during 1948. Numbers at the beginning of 19,9 are estimated by the Office
of Foreign Agricultural Relations at 761 million head, a record level. 1/
Present numbers: are now 28 million head or L percent above the 1936-40 aver-
age.

The largest increases in numbers since the 1936-40 period occurred
in North and South America. The United States and several South American
countries have more cattle now than before the war. Numbers in Canada
have been deciining for several years and are now at about the prewar
level,

In Australia and New Zealand; cattle numbers have not changed much
in the last few years and are about 5 percent grealer than in 1936-40.
In Africa, the cattle numbers exceed prewsr, Cattle numbers in Europe
have increased gradvally since the war but are stiil considerably below
the 1936-40 average.

World Sheep Numbers
Highest Since 19/

World sheep numbers in 1949 continued to increase for the second
consecutive year, being the highest since 1944. Sheep numbers are esti-
mated at 720,100,000 head by the Office of Foreign Agricultural Relations
and are still more than 20,000,000 head, or 3 percent, below the 1936-4L0 pre-
war average. g/ Sizeable increases in numbers reported in Australia, Turkey,
Spain, United Kingdom and the Soviet Union more thsn offset the decreases
that took place in the United States, Argentina and China. Competitive
agricultural enterprises and effects of war (China and Greece) have pre-
vented a further recovery of sheep numbers in many countries.

April-June Export Allocation
Increased

e s e

) A supplementary allocation of meats for export from the United States
in the April-June gquarter permits the export of 73 million additional pounds
of pork, about 3 percent of expected United Statcs production in the same
Period. Cf the total additional allocation, 66 million pounds are marked
f9r the United Kingdom. If second quarter exports are of the volume per-
mitted by the allocation, they will be more than double the quarterlyA;
exports of all meat recorded in 19.,8. '

%; See Foreign Crops and Markets, Volume 58, No. 15.
</ See Foreign Crops and Markets, Volume 58, No. 17.




Table 4.~ Hog-corn price ratio, United States, by months, 1945 to date y

: : : : : : : :. : ¢ Year
Year : Jan. Feb, : Mar. Apr, : May June : July : Aug., : Sept. : Oct. : Nov, : Dec. avera,ge
. . . . . . . . 2/
195 ;12,9 13,2 13.1 13.2 13.1 12.7 12,6 12,k 12.6 12.5 12.8 13.0 12.8
1946 : 12.8 12.8 12.= 12,2 10.6 10.1 8.8 11.6 9.2 13.1 18.1 18.7 12,6
1947 18.1 19.8 7.7 “1h.7 14,0 1.s 1C.9 10.8 11.1 12.2 11.1 10.6 13.6
1948 10.8 11.2 10.2 9.3 9.2 10.6 12.5 1.1 5.4 17.9 18.0 17.0 13.0
1549 16.1 17.5 16.9 15.2

y Number of bushels of corn equivalent in value to 100 pounds of live hogs, based on local market prices.
2/ Unweighted average of ratios for individual months.
Revises and brings to date the lower section of tables 17 of Livestock and Meat Situation, February 19kg,

Table 5.- Number of cattle and calves on farms, calf crop and d.isposition, and live we:.ght of
farm production, United States, 1945 to date 1/

:_On hand, Jan. 1 : Calves born _ : :_Marketings 3/ : Farm Bla.ughter : Deaths :Live weight
;. : :Percent : :Inshipments: H : : of
Year H cﬁb:gl.;.r:mri :of cows :Number : 2/ :Cattls : Calves : Catile .Calves .Cattle .Calves : farm
: : St 32 yre, +: : : : : : : production
: 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 Million
: head head Percent head head head head head head head  head pounds.
1945 : 85,573 Lk,226 80 35,176 8,254 27,391 13,197 916 4L 1,644 2,680 19,345
1946 : 82,434 43,014 80 34,550 8,877 26,188 12,656 oL3 758 1,566 2,543 18,782
947 ¢ 81,207 42,567 83 35,234 8,281 26,995 14,117 860 682 1,73 2,60 . 19,055
948 @ 78,126 141,039 82 33,808 7,770 23,325 12,826 - 800 561 1,405 2,292 - 18,376
1949 @ 78,495 40,483 - C

1/ Balance sheet estimates.
crop, inshipments and on hend beginning of year.

Total marketings,

farm slaughter , deaths and on ha.nd. end of year equals total of ca.li’

g/ Sum of the interstate shipments end imports of feeding and breeding animals,

3/ Excludes interfarm sales within States.

Revises and brings to date teble 4 of statistical appendix of Livestock and Meat Situation for February l9h9

64167 TI¥AV
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Table 6.= Number of hogs on farms, pig orops and disposition, and live weight of
farm production, United States, 1945 to date 1/

P t

Year : On hand : igs se:.vei :Inshipments : Marketings ' Farm : Deaths :L:;‘f::;@

, Jemary 1 Spring . all . _z/ . 3/ , sleughter sproduction

T 1,000 ~,000 1,500 1,000 1,000 1,000 1,000 Miilion

1 head head head head head head head pounds

H
1945 ¢ 59,331 52,189 34,593 464 60,959 13,631 10,686 18,096
1946 1 61,301 52,392 30, 648 464 64,370 13,850 9, 564 19,041
1947 : 56,921 52,802 31,345 497 63, 524 12,781 10,232 18,667
1948 1 55,028 51,286 33,996 457 61,833 12,267 9, 627 18,789
1949 1 57,139 56, 500

1/ Balamce sheet esbtimmtoss Total of marketings, farm slaughtor, deaths, and on hand end of year equals
total of pig crop, inshipments, and on hand beginming of year,

3/ Sum of the intcrstate shipmeonts and imports of feeding and breeding animals,

3/ Excludes intorfarm sales within States.

Revises and brings to date table 5 of statistical appendix of Livestock and meat Situation for February 1949.

Table 7e= Number of sheep and lambs on farms, lamb crop and disposition, and live
waight of farm production, United States, 1945 to date y

:  On hand 3 ‘ ¢t Inghipments 1 v Farm 1 1

: January 1t Lambs saved . 2/  Merketings 3/ +_slaughter s Doaths ;1. c wet eht
Yoar s all sheep: 1Peroent of: s H s s : H : t of farm

1 and lambs:Number : ewes t Sheep:s Lambs: Sheep : Lambs: Sheeps lembs: Sheep: Lambs:production

' 3 1 1 year 4 3 2 : 3 : t 1 ? s

s 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 Million

¢ head head  Percent hend heed head head head hoad head head pounds
1945 1 46,520 274042 86 581 7,008 7,267 24,986 274 297 3,418 2,490 1,912
1946 : 42,436 24, 540 89 730 6,808 6,496 24,172 276 304 3,170 2,278 1,763
1947 s 37,818 22,082 88 652 6,000 5,062 21,116 257 302 2,890 2,108 1,579
1948 + 34,827 20,011 85 623 5,653 4,565 19,013 244 298 3,000 2,031 1,407
1949  : 31,963

3

1/ Balance sheot estimates, lotal of marketing, farm slaughtor, deaths, and on hand end of year equals

total of lemb =yop, in shipments, and on hand beginning of year.

E/ Sum of the inturstate shipments and imports of feeding and broeding animals,

§/ Excludes interfarm sales within States,.

Revises and brings to date table 6 of statistical appendix of Livestock and Meat Situation for February 1949

Table 84= Live weight of marketings of meat animals, oash receipts from marketings,
and gross income, by classes, 1945 to date.

:ilive weight of marketings 1/: Cash receipts from marketings 1/ 2/: Gross inocome 2/ 3/
Year ¢ Cattle 'Sheep and’ 1 Cattle *Sheep and’ 1211 meat' C8ttle 'Sheep and’ 1311 meat
: and 3 t+ Hogs :+ and 13 "t Hogs %,..: t and ¢ t Hogs 2,.3mg
i lanbs ; oslves , lambs & Lonimals  ga1yeg , l0WDE : 1s
+ Million Willion MIlllom Willion MIIlion Million Nillion MIli¥oxn on on on
: pounds pounds  pounds  dollars dollers dollars dollars dollars dollars dollars dollars
1
1845 : 26,839 2,836 15,738 3,290 319 2,298 5,907 3,346 323 2,674 6,343
1946 t 24,964 2,673 16,233 3,722 362 2,961 7,046 3,793 366 3,449 17,608
1947 3 25,902 2,274 16,015 4,932 403 4,005 9,340 5,017 408 4,635 10,060
1948 1 22,823 2,061 15,524 5,228 408 3,728 9,369 5,318 413 4,320 10,051

.

L/ Excludes inter farm saless

2/ Does not include govornment payments,

3/ Cash receipts plus value of home consumption.

Revises and brings to date table 12 of statistical appendix of Livestock and meat Situation for February 1949,



AFRTL 190 - 16 -

Livestook prices per 100 pounds (except where noted), marketings and slavghter
statistios, by species, Maroh 1949 with comparisons

3 13

Prices
T 3 Annual ; January-Maroch [} 1948 1949
Ttem JUSB-TTAN; 1948 ¢ 1949 3 Feb. 3 Maroh Feb, 1 March 1 April
1 Dol. Dol. Dol, Dol, Dol. Dol. Dol, Dol,
Cattle and calves ’
Beef steers sold out of first hand: :
Chicago, Choloe and Prime..i.veverncresee: 16.19 32.26 26.97 30.57 29.42 26.61 25.88 25,81
(62577 PN ceveseearnssesst 14,73 28,13 23.97 27,10 26,92 22,99 24.19 24.37
BOALUMs oo vevovnos-cnssvossssssesl 12.88 24.67 21,83 23.91 24,41 20.49 22,58 22,87
COMMON: soasasssasncssssosssorsess  L10.73 21.61 20.03 20,96 22.07 18.39 21.21 21.22
All gradesS.cessersrocsvssesressst 14,66 36491 23468 26.43 26,71  22.25 24,14 24,20
A1l zrades, OmBhB..eevssssorececoncnvonss? — — 22.50 —~— ——— 21.34 23.31 23,14
All grades, Sioux City..ceeiessvecencrnant — — 22.07 — -—— 20.68 23,00 23.10
Cows, Chicago, Good gradé..eeisvesessearaest 11,41 22,07 18,69 21,12 21,90 17.52 19.11 19.88
Cows, Chicago, Cutter and Common 1/i..evess: 8,29 17.14 16,03  16.94  17.74  15.61  15.99  16.47
Vealers: Good and Choice, Chicagossscesees: 14,39 27.87 30.55 27,15 26.06 31.06 27.98 27.58
Stocker and feeder steers, Kansas City.....: 11.97 26,34 22.66 24,156 26,57 21.25 24,37 23.66
Average price received by farmers: :
Beof cattlosscvesesocconcosssessssssnsnnns 10,86 20,97 19,73 20.10 21.50 18.70 20,60 20.80
Veal 08lVo8.iceesseoreanrcsrrerosercsanvrnd 12,22 23,33 24.63 22.50 23,10 24,30 24.50 24.90
Hogs :
Average market price, Chicago: :
Barrows and gilta...................... ot 13,07 23,73 20,00 22,48 21.64 19,78 20,49 18,60
SOWSeevananans cesivesressvreesnat 12,20 20.41 16.54 19.58 17.73 16.50 16.72 15,34
Average price reoeived by farmers: :
HOESevonecrornsnonnosesnsnssnrensonvaesnst 12,38 23,23 19,90  21.60 21,50  19.60  20.00  186.0
CArn, cents per bushele.seevereceasasnssst 96.3 216.3 118.3 192.0 211.,0 112.0 118.0 122.0
Hog-com price ratio (farm basis) 2/ :
Forth Central Regioniessesvececrnvsevasaaes 14.4 10.8 17.3 11.8 10.3 18.1 17.6 15.8
United States............................: 13.3 10.7 16.8 11.2 10.2 17.5 16,9 15.2
Sheep and Lambs
Lanbs, Good and Choice slaugh., Chicago _3/ 14,02 23.50 26.94 22.95 22.13 24,38 28.78 29,39
Feoding lambs, Good and Choloe, Omaha...s..: 12.37 20.56 0 20.44 19,47 0 0 0
Ewes, 70ood and Cholce, Chicago.eseresssvenss 6.35 12,73 11.79 12,91 12,76 11.19 13.34 132,70
bveraze nrice received by farmers: s .
ShBOP. e eerenensrsvsesntroctosrasssssaranst 5.72 9.36 9.50 9.31 9.44 9.24 10.10 10.80
|7 O T P | 11.88 21,03 22,33 20.80 20,10 21.50 23,60 25.80
Yleat :
Molesale, Chicago: s
Steer beef, oarcass (Gocd 500-600 1b.)ess: 21,28 44.04 38,19 41,80 43,18 36,33 38.78 39.62
Composite hog products (imel. lard) 4/ ..: 21.39 41,14  35.94 39,47  39.99 35,38  36.23
Lamb ocarcasses (Good 30-40 1b.)eeseessenst 23,66 43,19 47,81 41.92 42,94 44,88 51,66 8§7.97
B3.L.S. index retail meat prioces §/ S 124.3 223,2 221,0 218,0 218.2 212,3 222.5
BLS index wholesale meat prices 6/ seiecenst ——— 239.8 219,2 230.7 240.6 212,5 222.4
Index ipnoome of industrial workers 1935- '
39 2 100esesnnes seeresesssrrstatsrssssevent 228.3 3573 - 354.0 358, 4 354,7 ——
Livestook Marketing and Slaughter Statistics
: Unit
Meat~apnimal marketings: H :
Index numbers (1935-39 = 100)...t ~-- ¢ 134 133 137 115 122 123 136
Stecksr and Feeder shipments to 8 : 1
Corn Belt States: : [ .
Cattle and celVeSB.sureversseessst Thous, @ ——— 216 291 69 54 72 126
Sheep and lambS..eccsveseeressss: Thouse : ——— 211 286 64 (] 74 61
Slaughter under Federal Inspection: H
Number: : :
Cattls........................: Thous. : 11,943 3,275 3,222 977 986 994 1,102
C8lVES.sesesvorsvenssoscesrasst Thous, 1 6,111 1,663 1,679 511 566 476 615
Sheep and lambS....eeve0seseees Thous. : 19,541 3,730 3,229 1,209 1,175 1,046 949
HOg8esvsorasrossassansssansenes Thous. : 49,529 12,543 13,771 3,746 3,574 4,080 4,315
Percent sows ere of hogs......! Percent: - 7 8 8 4 8 9
kverage live-weight: s :
Cattleseicssroansonsenssessesss Pound 3 942 963 990 ' 957 966 991 1,000
ColVnSeeerernsasontanssaessasei Pound 202 176 183 175 160 180 165
Sheep and lambSe...csevessresss Pound : 90 99 98 100 101 98 99
HOFBaeoveerenronsrososeasnsnes: Pound 271 253 250 255 250 260 246
Meat Froduotion: H :
BOEL. . iiiiarrasrnnsesnseseasssiMils by 5,972 1,643 1,739 493 513 536 607
VsElevivovevsoononcossnareesssstMil, 1b.: 687 160 158 49 B0 47 57
Lamb and muttoneseeesecoseress:Mils tb.: 807 171 146 56 66 48 43
Pork (exoluding lard)es.......:Mil, lb.: 6,983 1,783 1,919 531 506 563 694
Storage stocks first of month: B :
BOOfsorvrossssesassnsoonsereessMile 1b.: — -—- —— 176 165 151 140 128
VABlieessesoasenassnrassnsnesstMil, 1bas —-— -—— —— 17 13 20 18 16
Lsmb and muttonsesessecsss oo iMil, 1b.: ——— -— - 19 17 22 20 16
POPK.'rsvsossnonsaseessanesssestMils 1B, ——— —— ——— 669 700 685 611 581
Total msat and meat oroducts..:Mil. 1b.: ——— ——— -— 996 1,031 889 903 857

l/ Common until July 1939 changed to Cutter and Common. _/ Number of bushels of oorn equivalent in value to 100
nounds of 1)g'e hogs. Wooled lambs. 1{ Calculated from valus of 71.32 pounds of fresh and cured-hog products
26

including le 5/ 19 -39 = 100.

= 100, '7 1948-49 slaughter excludes Hawaii and Virgin Islands.
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