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@

Long-Term Outlook
And
Situation




The Cattle Price Cycle

2003-2005
e \We are here

1990-1991

2009-2010

1974-1976 1985-1986 1996-1998

ﬁ/’/'/[*‘fX_



Cattle Prices

Fed
Feeder
mmm Calves

65

- <038

55
Iy
35\ N
25

15
70 72 74 76 78 80 82 84 86 88 90 92 94 98 00 02 04 06 08

Source: Cattle-Fax
2005-2009 projected YEARS

Ay
ATTIEFERX .



0.
90 91 92 93 94 95 96 97 98 99 00 01 02 03 04 05

‘ YEARS |

Source: USDA, 2005 projected W”[‘.’%E;‘E



80 82 84 86 88 90 92 94 ¢ )

06 08 10

YEARS

Source: USDA & Cattle-Fax

2005-2010 Projected

L4
'/X_-;

j1 Eoy

LATliE



Heifer Slaughter
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Beef Cow Inventory
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U.S. Feeder Cattle and Calf Supply - Jan 1st
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U.S. Imports of Canadian Feeder Cattle
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Steer & Heifer Slaughter
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U.S. Beef Production
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Net Beef Supplies
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U.S. Consumer Expenditures on Beef
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Per Capita Beef Spending and Consumption
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ﬁ _ Weekly Average Fed Steer Price
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Stocker Cattle Profit (Loss)*
Summer Grass Program
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Cow/Calf Returns
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| .ﬁ §.?asonal Cow Slaughter vs. Cow Prices
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= T _Beef Imports & Exports
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Cattle Prices
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FOUR PHASES OF THE CATTLE CYCLE

Up Cycle

High Cattle Prices

Transition Years

Prices Moving Higher
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Structural Change
In

The Beef Industry
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- Beef Industry Concentration
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.,Beef Market
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- Major Trends & Opportunities

N —Increased Competition

e Access to World Markets
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WILL IT IMPROVE PROFITS??77

ila

%:f?: 5
AITIESFRX .



%f!r
CATTIE-ERY.



