»Placements — not far from estimates- but way larger than we thought

[ Todecues ] s

! Act vs Avg MPA | MPA (-}
Act |AvgEst| low  High |  Est MPAEst| Diff | Avg. Est.
98.4%| 98.1%| 97.4% 98.4%  0.3% 97.5%| -1.0% | -0.6%
93.9%| 91.1%| 87.0% 94.0%  2.8% 26.7%| -7.2% | -4.4%
Mkt| 94.3%| 94.1%| 94.0% 94.7%  0.2% 93.2%| -1.1% | -0.9%

> Placements
» *Weeks adj, placements down 95k hd (-6.1%), about smallest in 8 years for June

» YTD we are down 525K hd, if we adjust for MX, it would be nearly impossible to argue
domestic numbers are down YOY.

» TX place are easily on 5 yr lows
» IA/SD/PNW all on 5yr highs.

> COF
» US COF + CAN -176k hd (-1.5% YOY)

» TX-250k HD YOQY (-9.1%), still 50k > 2015; KS +60K YOY (2.7%) (370K> 2014 lows)
» NE is RECORD FOR JULY (320k > THAN 2013 LOWS), +70k hd YOY (+6.2%)

» IA/SD is 250K> lows in 2014, but 56K < 20222, up 40K YOY (4.6% YQOY)

» Cornbelt in total is record for July (40K > 2018), up 110K YOY (3.4%)

» PNW is also record for July (+235K hd vs 2014- +66%) this is 30K YOY (5.4%)
» AZ/CA on 5 yr lows, -63K hd -8.3%

» Carryover/Kill cuts/DOF/ Placed Against

> Carryover for 1 mo, Aug was the 3™ largest in our dataset behind 2 mo
in covid (275K hd)

» If packers (big if) keep kills cut we are backing up some numbers. So
what? Placements are dropping though? Well we have an interesting
situation with COF growing in the north and falling fast in the south.

» Not sure what gives here, but we can build the argument that kills don’t
have to be any lower in this cycle than what they were in Aug. The
smallest we have Placed against right now is Feb/Mar at 450 (nearly
20k higher than what we have been doing). Throw in carryover and we
may see kills not have to go < 450 here.

» Guessing....
» Aug-Sep 480 (no change)
» OND (451 no change)
» JAN-APR (440 — no change)
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North American COF
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»US COF + CAN -176k hd (-1.5% YOY)
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COF by State

»North on 5yr highs! Why not

»South on 5yr lows.
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COF by State

» Cattle headed north...
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COF by State

» Cornbelt on 5yr highs

»PNW on 5yr highs

»Az/ca well into 5yr lows
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COF South vs North
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»COF IN SOUTH, OFF ~500K VS PEAK, NORTH ESSENTIALLY RECORD
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Placements
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> Not record, low, but close.

MP AGRILYTICS




Placements
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»YTD We are -525K hd, we expect -1.2M for the year and about 700K lighter for the balance.

» Obviously... MX could change, we could expand hard(er) given current prices- we will see.
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Placement Weight
Breakdown

»Nothing to be gleaned here
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Placements by State

»TX and CO are light
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Placed Against
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» MAY-JUL = 493 (no change)
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» JFM= 437 (-3K)

JUL AUG SEP ocCT NOV DEC

MP AGRILYTICS

23
—6-24
=525

=) pSt
__________ axemm)5 Model

=C=26 Model

FED KILL
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» We think kill cuts are here to stay.... Kill very well might be “flat” for some
time despite fall in placements aka we push cattle back.




Placed Against

7.5 YOY Change Th/Hd/Wk in Placed Against, RSQ Next to State Labels
PlacedAgainSt(PA)'YOY jz mTX73.% mOK81.% IKS]’%% mCO 82.%
RSQ| 0.73 0.81 0.76 0.82 0.75 0.4 na| 0.81 00 || mNE75%  mOTH405%  m <k CAN na mTOTAL 81.% . i 1 ' I’
PAvs 3Mo PA (N1 ] [lF
OTH <1k+ CAN Kill LY  Cent [ ! !
4/1/25| -22 05 29 06 21 -44 -5.1|  -5.5| -11.8| 4782 . ! !
5/1/25| -47 03 09 -1.2 15 -57 -5.4( -141  -129| 4863| .
6/1/25 -70 00 -13 -23 15 -55 -3.4| -18.0 -4.8| 4936 .
7/1/25| -9.2 -03 -08 -29 09 -3.6 -1.9| -17.8 5.5 5003| ., 3
8/1/25 -9.1 -05 18 -40 23 -25 -1.0[ -13.1 47| 4853 . | _ | |
9/1/25| -9.4 -06 3.7 -49 -03 -1.7 -15| -147| -35.8| 475.6| ! 180 -178
10/1/25| -10.3 -0.8 27 -51 -3.0 -2.6 20| -209| -35.7] 4553 . ol
11/1/25| -12.4 -1.2 -12 -47 -61 -3.8 22| -3L7| 458 450.7| .
12/1/25| -149 -1.5 -50 -50 -7.7 -48 -18| -40.8| -326| 449.1f
1/1/26| -15.9 -1.8 -6.8 -53 -7.5 -5 0.2 -423| -531| 440.1f _
2/1/26| -15.7 -1.7 -6.8 -52 -7.2 -47 10| -40.4| -223] 4397 . _ ! _ _ _ _ _ _ -,
3/1/26| -15.2 -1.7 -6.2 -44 -61 -43 14/ -36.5| -27.1) 4323 317 -32/0 !
4/1/26| -13.3 -1.5 -52 -35 -63 -3.2 10| -3200 -262| 446.1) . _ | _ _ _ _ _ _ _ _
AUG-SEP| -93 -06 28 -45 10 -21 -13| -13.9| -155| 4804 , ~36:3 3708
OND| -125 -1.2 -12 -49 -56 -3.7 -20| -311 -380| 4517 _ | _ _ _ | aols a4
JAN-APR| -15.0 -17 -63 -46 -68 -4.4 09| -37.8] -322| 4396 , 4253
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» Aug-Sep 480 (no change) » We think kill cuts are here to stay.... Kill very well might be “flat” for some
> OND (451 no change) time despite fall in placements aka we push cattle back.
> JAN-APR (440 — no change) » Most of the changes are clearly in the South, basically ¥ of it is in TX alone
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Placed Against by State 120 i'rx PA 3MO AVG i 120 iKs PA 3MO AVGi
. 115
» Lots of speculation... 0
110
> NE looks decent, TX /CO very
: 105
light. 100
100
90 95
: 90
80
85
80
70
75
60 70
JAN FEB MAR APR MAY JUN JuL AUG SEP oCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP ocT NOV DEC
| 1
125 [NE PA 3MO AVG| 50 [co Pa 3M0 AVG]|
120
115
110
105
100
95
90
85
s
80 S~
75 25

JAN FEB MAR APR MAY JUN JUL AUG SEP 0CT NOV DEC JAN FEB MAR  APR MAY JUN JUL AUG SEP 0CT NOV DEC

=)0 =l=21 k=22 23 =—8=24 =4=15 ==emm)f SYrAvg =20 =21 22 23 =@=24 =25 ememm)f S5YrAvg e—=—15




Carryover

1100 Carryover by State
Carryover Data by State (CaryOver=“", Pld Fwd ="-") 1000 e TTL TX/OK s oK O — NE —— NON4 — cSTATE
TX/OK KS OK CO NE :5STATE: NON4 TIL PA SHKill  Kill vsPA [ELY i G e e - - - ===
11/30/24| 303 -100 61 79 -166 | 117 | 100 | 144 | 482 300
12/31/24| 327 60 68 71 -147 | 191 | 111 | 223 | 490
1/31/25| 304 66 64 90 -123{ 205 89 | 219 | 482 700
2/28/25| 327 58 74 124 -80 | 313 69 | 297 | 480 600
3/31/25| 411 20 80 155 -89 | 458 28 | 394 | 469 500
4/30/25| 463 -27 80 146 -151{ 432 3 337 | 478
400
5/31/25| so2 2 83 125 -125| 505 5 416 | 486
6/30/25| 516 35 78 127 -60 | 620 | 104 | 635 | 494 300
7/31/25| 484 35 73 140 51 609 159 | 683 | 500 465 -35.7 200
8/31/25| s09 75 84 173 32 788 265 | 958 | 485 431 53.9 100
9/30/25| 502 88 89 157 70 817 282 | 999 | 476 463 -13.0
10/31/25( 489 63 85 144 42 | 738 | 224 | 866 | 455 462 6.3 0
11/30/25| 526 89 86 147 62 | 824 | 180 | 906 | 451 470 18.9 -100
12/31/25| 513 130 86 124 42 | 809 | 150 | 863 | 449 447 17 | 500
1/31/26| 468 137 85 137 65 | 808 | 122 | 834 | 440 465 24.5
2/28/26| 427 133 89 164 90 | 814 69 | 783 | 440 452 12.5 ~300
3/31/26| 452 138 90 172 62 823 -1 722 432 450 17.8 -400
-500
-600
S92 IISR229S5 8382238443883 83388
= o 0 =S Y9 o> 9§ s WS Coros o000 S Yoo oD S Qo935 = W

»Looks ugly on a chart

»Real world not feeling this way at all, especially in the North.
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Carryover
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» Aug going to be essentially 3™ largest in our data set for carryover.....
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Carryover by State >0
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»TX/CO look awful
400
»First real growth we have seen 350
in NE in a while
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Carryover by State

» Different metric

> Similar results-
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Place vs Mkt
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»Placements have been dropping
slower than marketings nationally
other than IA/SD

400

200

-200

-400

-600

-800

| National MKT YOY VS PLACE YOY|

-1,000
=@==NAT Place YOY 9Mo Roll sum == NAT MKT (lagged 8 mo) YOY 6Mo Roll sum el Net
-1,200
OO0 A o A o oA AN NN NM MMM S T T T T T N NN N NN O
B B LS B L L N B B B L B L B B L B ST S B S T B
$ 3 FEEF=Z2 3G ERE0 3R ERE333FEFE9288EE20828%5
-SR-S S - AU - S
- 4 = 4 0 L = o 74 = a7 4] L A -
| ]
400 |[NE MARKETING YOY VS PLACE YOY |
300
200
100
DI‘\. T T T
-100
-200
-300
==@==NE Place YOY 6Mo Roll sum w= e NE MKT (lagged 7 mo) YOY 6Mo Roll sum e Nt
-400 l
PR e i v g S e S e S S g 4
[ 2 2 ) (A & 2 o & (73 2 o [ 2 2 ) (A & 2 o [ 2
,\'5 ,\.S) »x'!\ N3 ,»S-J ,\;Q \’xﬂ‘ e ,»5 '\.’Q N;é\ e ,\'5 ,\’S) \,x'l\ NS ,»fs ,\;Q \;é‘ e ,»fa '\.Q

|
600 —ITX+KS+OK MARKETING YOY VS PLACE YOY |
400
200
0
-200
-400
-600
-800
==@==TX+KS+0K Place YOY 9Mo Roll sum e=Jm=TX+KS+OK MKT (lagged 5 mo) YOY 6Mo Roll sum ==@==Net
-1,000
PR D DD DD DD DD D> F DD DD
2 @ 2 &5 @ @ 2 & 2 U 2 5 2 @ 2 &5 e U 2 & 2 U
NN \:“‘\ N "’»9'\,"“\'»’\' \f"\?\;“\'\;\ '\.""»’Q-y‘“\*;\' '»57»9»"“\'»’\' RN
| |
150 {|IA+5D MARKETING YOY VS PLACE YOVY |
100
50
]
-50
-100
==@== |A+5D Place YOY 9Mo Roll sum  ==J=m= |A+SD MKT (lagged 8 mo) YOY 6Mo Roll sum  ==@==Net
-150 l
(\] O 3 " Ny o 9% oA 9% ¥ ] > > e e g B $ “ Nl
v D A E A X A 1 A S A ZA P CA P A L A A A A
K F @& F K F T FE S F R R F KR
NS x’@ SRR '\;‘!\ UNENCINS \:‘b SRSENCEeS v‘} SUBENCEINSY '\;‘!\ N AT
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ALL OF CARRYOVER AT ONCE
mOND O OND + CarryOver
»That said, you get the idea of the S
scope of the issue in time here.
510 f-----------o- - - -
500
490

460

450

440

430

420 iiiil|1‘lll
4 05 06 07 08 09 10 11 12 13

03 O 14 15 16 17 18 19 20 21 22 23 24 25

MP AGRILYTICS




Placed Against &
Carryover

»Obviously we DON’T HAVE TO KILL
ALL OF CARRYOVER AT ONCE.

»That said, you get the idea of the
scope of the issue in time here.
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COF Guess

» Dairy leaving SW and cheap
corn....and we all know
farmer feeder not backing
away and paying taxes...

1450

1400

1350

1300

1250

1200

675

625

575

525

475

425

375

325

WEST COF (AZ +CA +WA +ID) .% YOY AND -1 HD YOY|

JAN FEBE MAR APR MAY JUN JuL  AUG SEP OCT NOV DEC

=20 =——=21 =22 23 =—€—24 —4—25 ==emm)f 5YrAvg

|[PNW COF 7.8% YOY AND 47 HD YOY |

JAN FEE MAR APR MAY JUN JUL AUG SEP ocCT NOV DEC

—pe J) =] =120 23 ==l P15 ememm)b 5YrAvg

950

900

850

800

900

850

800

750

700

650

I ]
[TA+SD COF 1.9% YOY AND 18 HD YOY |

JAN FEB MAR APR MAY JUN JuL AUG SEP ocCT NOV DEC

=20 =21 =22 23 =—€—24 —4—25 =memm){ 5YrAvg

|AZ+ CA COF -6.5% YOY AND -48 HD YOY|

A — .\.

JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC

=00 =ll=2]1 =le—=22 23 =@=)4 =dt=15 ememm)f 5YrAvg




	Slide 1:    AUG 1 COF
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9
	Slide 10
	Slide 11
	Slide 12
	Slide 13
	Slide 14
	Slide 15
	Slide 16
	Slide 17
	Slide 18
	Slide 19
	Slide 20
	Slide 21
	Slide 22
	Slide 23

