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U.S. Cattle Inventory
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Peak inventories from the current cattle cycle are in, and declining supplies will be a key factor in driving higher prices for

calves, feeder cattle and fed cattle over the next two to three years. Source: STERLNG MARKETING, INC.
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Figure 6: Cow-calf profitability
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Culling Rate Elevated for Two More Years
1A% Annual Beef Cowherd Culling Rate @
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HEIFERS ON FEED AS A PERCENT |
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FIGURE 1 | Annual US. average cattle prices
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Figure 3: The cow herd culling rate will remain elevated for at least two more years
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Figure 2. Current and projected cattle cycles @T_
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Figure 1: US beef production will decline 4bn pounds over four years
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Import Contribution to Total Beef Supply (%)

, Categorized by Individual Country
MATSUDA Data sourced from LMIC, USDA:FAS —

12% A vorage = 9.4%
140% 0 Average = 9.4%

o o\°
10% =

—_———— ) m-%-ﬁ —————
9% - I————— HE
8% : e
7%
6%
5%
4%
3%
2%
1%
0%

0

2.9

&

|
2
|
|

I

_ W-2AN <09

==y
o 1R <. 29, |

Aem 557 20, REA 209,
|
-

Ll 1 2oy LA 20,,

07
0,

&

O Others B Brazil ONew Zealand B Australia DOMexico B Canada




MARKET SHARE OF CHINA BEEF IMPORTS BY VALUE
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Sources: China Statistical Yearbooks, Rabobank Forecast 2021, China Customs Statistics, USDA and U.S. Meat Export Federation (totals include muscle cuts and vanety meat)
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Official NOAA CPC ENSO Probabilities (issued Feb. 2023)
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Projecdes do USDA (milhdes de toneladas)
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RELATORIO MENSAL DO USDA VERSUS EXPECTATIVAS

EUA - ESTOQUES FINAIS - SAFRA 2022/23

USDA Fev Meédia Minima Maxima USDA Jan Atual vs anterior Unidade
Milho 1267 1.273 1.200 1.335 1.242 25 mi bu
Soja 225 211 176 230 210 15 mi bu
Trigo 568 575 557 612 567 1 mi bu
Algodao 4,30 4,08 3,90 4,40 4,20 0,10 mi fardos

USDA Fev Meédia Minima Maxima USDA Jan Atual vs anterior Unidade
Milho 295,28 294.,9 292,0 298,0 296,4 -1,1 mi ton
Soja 102,03 101,8 100,0 103,9 103,5 -1,5 mi ton
Trigo 269,34 268,8 266,1 270,2 268 0,9 mi ton
Algodao 89,08 90,06 89,20 91,00 89,93 -0,9 mi fardos

USDA Fev Media Minima Maxima USDA Jan Atual vs anterior Unidade
Argentina - milho 47,0 48,5 44.0 51,5 52,0 -5,0 mi ton
Brasil - milho 125,0 125,3 124.,0 129,9 125,0 0,0 mi ton
Argentina - soja 41,0 42,0 38,0 45,0 45,5 -4,5 mi ton

Brasil - soja 153,0 153,2 152,0 154,2 153,0 0,0 mi ton
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