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Quebec cattle price variation index
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Slaughter volume (head) in 2025

Canada United States
West East Total Total

2025 1 646 472 407 305 2 053 777 16 958 900
Steers
ANERNES o o a2 7% 3% 5% 5%
2025 242 965 85 133 328 098 3807 800
Cows
il ol % chg 2024 9% 9% 5% -12%
| 2025 117 455 86 742
Milk fed and
UMV CEWES | o o 8,4% 41,7%
Sources :

AAFC (Total at November 1, 2025)
USDA (Total at September 13, 2025) US data not available after this date.
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Updated once a year

Feeder calf
Number of beef cows in Quebec

(heads)
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Sources :

» Statistics Canada, Table 32-10-0130-01 Number of cattle, by class and farm type (x 1,000), january 1st survey
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Feeder calf
Feeder calves in Quebec specialized auctions
(numbers and weights)

Updated once a year

(head) WS = Winter and spring  F = Fall
30 000
25 000
20 000
15 000
10 000
©
5000 0
Te!
fQ\
0
WS F WS WS WS WS
2021 2022 2023 2024 2025
Head 54 457 52 852 49 672 47 325 23 163
Weight (Ib) 681 676 660 641 634
Source :

Number and average weight of feeder calves sold in the specialized market auctions in Quebec, PBQ
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Feeder calf
Price of male feeder calves (600-700 Ib)
Quebec and Alberta-Manitoba

(SIb live) ]
= Quebec —— Alberta-Manitoba

6,50 S
6,005 -
550$ -
5008$ -
4508 -

4’OO$ - m/
3,505 -

3,005 -

2,50S - é_—fé

2,00 % | e~

1,50 -
1,00%
2021 2022 2023 2024 2025
Quebec 2,12 $ 2,34 % 3,24 $ 3,85 $ 5,29 $
Que-(Alb-Man) 0,05 $ 0,01$ 0,07 $ 0,07 $ 0,08 $

Sources :
* Quebec : Price of male feeder calves, 600 to 700 Ib, sold in the specialized market auctions in Quebec, PBQ
+ Alberta-Manitoba : Price of male feeder calves, 600 to 700 Ib, sold in the market auctions in Alberta and

Manitoba, Canfax
| Return to menu ‘ Q




Feeder calf
Price of heifer feeder calves (600-700 Ib)
Quebec and Alberta-Manitoba

($/1b live)

—Quebec —— Alberta-Manitoba

6,50 % -

6,00 $ -

550% -

500% -

4509 -

4,00% -

350% -

3,00% -

2509 -

2,008 - A=

150% -

1,009 -

2021 2022 2023 2024 2025

Quebec 1,78 % 1,97 % 2,71 % 332% 461%
Que-(Alb-Man) -0,02 $ -0,04 $ -0,18 $ -0,12 % -0,07 $

Sources :

* Quebec : Price of female feeder calves, 600 to 700 Ib, sold in the specialized market auctions in Quebec, PBQ
+ Alberta-Manitoba : Price of female feeder calves, 600 to 700 Ib, sold in the market auctions in Alberta and
Manitoba, Canfax
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Number of feeder calves
In Quebec specialized auctions, 2024 and 2025

B 2024 Number of feeder calves: 47 352 head M 2025 (variation : -2,2% )
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Source :
Number of feeder calves in Quebec specialized auctions in Quebec, PBQ
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Feeder calf
Price of male feeder calves (600-700 Ib)
Quebec specialized auctions 2024-2025

(%/Ib live) +2024 © 2025
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Sources :
* Quebec : Price of male feeder calves, 600 to 700 Ib, sold in the specialized market auctions in Quebec, PBQ
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Feeder calf
Price of female feeder calves (600-700 Ib)
Quebec specialized auctions 2024-2025

($/1b live) +2024 ©2025
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Sources :
* Quebec : Price of female feeder calves, 600 to 700 Ib, sold in the specialized market auctions in Quebec, PBQ
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Updated once a year

Fed cattle
Fed cattle production in Quebec

(head)
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* Since 2022, the volume does not include sales paid directly to producers.

Source :
Number of fed cattle marketed by Quebec producers , PBQ
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Fed cattle
Fed cattle production in Quebec
2024-2025

éhoe;;i) E=m2025 (variation) : 1,0% —=2024 Number of fed cattle: 58 246
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Source:
* Number of fed cattle marketed by Quebec producers , PBQ
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Fed cattle
Price of fed cattle in Quebec, Alberta and United States

($/Ib hot carcasse, males, bid price)

$6,00

$5,50
$5,00
$4,50 -
$4,00
$3,50
$3,00
$2,50

$2,00

—Quebec

United States ($Can)

—eo— Alberta

2021

2022

2023

2024

2025

Quebec

$2,54

$3,01

$3,73

$4,04

$4,95

Que-Ont

-$0,03

-$0,03

-$0,03

-$0,03

-$0,05

Que-US

$0,10

$0,00

-$0,04

-$0,03

-$0,01

Que-Alb

-$0,06

$0,12

$0,00

-$0,05

$0,07

Sources :

* Quebec : Bid price for steers, complete loads, sold to Canada and United States,

« Ontario : Bid price for steers, direct sales, OCA
« Alberta : Bid price for steers, direct sales, Canfax
« United States : Bid price for steers, direct sales, Five Area, USDA

spot market, FOB, PBQ

| Return to menu ‘ Q




Fed cattle
Price of fed cattle in Quebec 2024-2025

($/Ib carc) —2024 — 2025

$6,00

$5,50
$5,00 -
$4,50

$4,00 *§/ —— i

$3,50 -

$3,00

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Sources :
» Bid price for steers, complete loads, sold to Canada and United States, spot market, FOB, PBQ
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Fed cattle
Cattle on Feed in Western Canada and United States

Cattle on Feed in Alberta and Saskatchewan

Cattle on Feed in US
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——2024 ——2025 —o—5 Yr Avg ——2024 ——2025 ——5 Yr Avg
Sources:

e« Canfax, number on feed on 1000+ Feedlot

* USDA, number on feed on 1000+ Feedlot Data not available from August to November
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Updated once a year

Milk-fed veal
Milk-fed veal production in Quebec

(head)
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Sources :
* Quebec: Number of calves fed by Quebec producers, PBQ
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Milk-fed veal
Milk-fed veal production in Quebec
2024-2025

(head) = 2025 variation : -3,5% —2024 Number of calves : 58 822
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Sources :
* Quebec: Number of calves fed by Quebec producers, PBQ
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Updated once a year

Milk-fed veal
Milk-fed calves slaughtered in United States

(head)
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Sources :
* Number of special fed veal slaughtered in North-east and North-central of United States, USDA

Return to menu J Q




Milk-fed veal
Price of milk-fed veal

($ CAN/Ib carcass hide off)
9,00 %

8,00 % A
7,00% 1
6,00 $ 1
5009 -

4,009%

3,00 %

2021 2022 2023 2024 2025

Annual average price $3,90 $5,15 $5,58 $6,32 $7,53

Sources : USDA
» The Quebec market-adjusted price is equal to the U.S. price published by the USDA, converted to CA$ from which CA$0.25/Ib
carcass has been subtracted to account for customs, transportation and veterinary fees for export to the United States.

| Return to menu J a




Updated once a year

Grain-fed veal
Grain-fed veal production in Quebec

(head)
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Sources :
* Quebec: Number of calves fed by Quebec producers, PBQ
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Grain-fed veal
Weekly grain-fed veal production in Quebec
2024-2025

(heads)
2 000

= 2025 (change: 0,1% ) 2024 Number of veals: 75 480

1750
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1 000 -
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500 A

Sources :
* PBQ, Number of grain-fed veal produced in Quebec
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Grain-fed veal
Price of grain-fed veal in Quebec and Ontario

($/lb carcass hide off)
8,00 $

7,00 $
6,00 $
5,00 $
4,00 $
3,00 $
2,00 $
1,00 $

- $

—Quebec grain-fed veal ——Ontario heavy calves

2021

2022

2023

2024

2025

Quebec

$2,48

$3,16

$3,68

$4,33

$5,38

Quebec Ontario

$0,19

$0,12

-$0,06

-$0,10

-$0,36

Sources :
* Quebec: PBQ
» Ontario : BFP, Weekly price, category over 600 Ib
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Grain-fed veal
Price of grain-fed veal calves in Quebec
2024-2025

((/Ib hot carcass hide-off) —2024 —2025
$7,00

$6,50 -

$6,00 -

$5,50

$5,00

$4,50 - /—/H

$4,00
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Sources : PBQ
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Updated once a year

Bob calves
Number of bob calves marketed in Quebec

(head)
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Source :
* Number of calves marketed by Quebec producers, PBQ
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2024 Number of bob calves: 220 601 )

Bob calves
Number of bob calves marketed in Quebec 2024-2025

2025 (change: 6% )

* Number of calves marketed by Quebec producers, PBQ
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Bob calves

Price of good replacement bob calves in Quebec,
Ontario and United States

($/1b live)
$18,00
$16,00
$14,00
$12,00
$10,00

$8,00
$6,00
$4,00
$2,00
$0,00

United States ($Can)

Quebec

—— Ontario

2021

2022

2023

2024

2025

Quebec

1,95%

2,53%

5,06 $

9,27 $

14,64 $

Que-US

0,42 %

041%

1,35%

155%

195%

Que-Ont

0,50 %

0,66 $

0,95 %

157%

1,80 $

Sources :

* Quebec : Price of good replacement bob calves marketed in Quebec auctions, PBQ

» Ontario : Price of male replacement bob calves marketed in Ontario auctions, OCA

» United States : Price of male replacement bob calves marketed in New Holland, Pennsylvania auctions,
converted in CAN$

| Return to menu ‘ a




Bob calves
Price of good replacement bob calves in Quebec
2024-2025

($/1b live) ——2024 —2025
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Sources :
* Quebec : Price of good replacement bob calves marketed in Quebec auctions, PBQ
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Updated once a year

Cull cattle
Number of cull cows marketed in Quebec

(head)
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Source .
* Number of cull cows marketed by Quebec producers, PBQ
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Cull cattle
Number of cull cows marketed in Quebec 2024-2025

2025 (variation : 7% ) ==2024 Number of cattle: 89 067

Source :
* Number of calves marketed by Quebec producers, PBQ
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Cull cattle
Price of cull cows in Quebec, Ontario, Alberta
and United States

-==-Boneless beef ~ --cc-- UsS $/lb live —— Ontario $/Ib live e Quebec $/Ib live
6,00 3,00
= 5,00 + - 250 @
) =
o) (@)
" 4,00 + - 2,00 ©
8 h T mmerg o 5
© 3,00 A - 1,50 2
[
g ¢
2 2,00 - 1,00 =
= =
% 1,00 + - 0,50 ¢
0,00 0,00
2021 2022 2023 2024 2025
Boneless beef $3.01 $3.21 $3.57 $4.26 $5.00
Que $/cow $910 $1,187 $1,488 $1,855 $2,300
Que $/Ib $0.65 $0.85 $1.06 $1.32 $1.64
Que-US $0.00 $0.05 $0.07 -$0.13 -$0.28
Que-Ont -$0.05 -$0.08 -$0.09 -$0.10 -$0.13
Sources :

* Boneless beef : Wholesale price, domestic cow 85%, BFO
e Quebec : Price of cull cows marketed in Quebec auctions, PBQ
* Ontario : Price of cull cows marketed in Ontario auctions, OCA
« Alberta. : Price of D1-D2 cull cows marketed in Alberta auctions, Canfax
* United States : Price of lean cull cows marketed in New Holland,
Pennsylvania auctions, converted in $ CAN | Return to menu J a




Cull cattle
Price of cull cows in Quebec 2024-2025

($/1b live) —2024 Average: 1,32 $ ——2025 Average: 1,64 $
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$1,80
$1,60
$1,40
$1,20
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$0,80

$0,60 I I I I I I I I I I I
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Sources :
* Quebec : Price of cull cows marketed in Quebec auctions, PBQ
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Exchange rate

$ CAN/$ US
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Updated once a year

Beef and Veal Production in 2024 - Top Countries Summary
1,000 Metric Tons (Carcass Weight Equivalent)

United States 12 298

Brazil 11 850

China

European Union
India

Argentina
Australia
Mexico

Russia

Canada

South Africa
Others

Source :
» United States Department of Agriculture, Foreign Agricultural Service, Livestock and Poultry: World Markets and

Trade, October 11, 2024
Return to menu J a




Updated once a year

Beef and veal meat consumption in 2024 - Top Countries

Summary, (Carcass Weight Equivalent)

United States 12 959 Argentina 49,9

China 11 557 Uruguay 42,2
Brazil Brazil
European Union United States
India Chile
Argentina Australia
Mexico Canada
Russia Israel
Japan Paraguay
United Kingdom South Korea
Canada Hong Kong
South Africa Mexico
South Korea United Kingdom
Colombia New Zealand

Australia ] 706 1,000 Metric Tons  ynited Arab Emirates 16,1 Kg per capita
Source :

» United States Department of Agriculture, Foreign Agricultural Service, Livestock and Poultry: World Markets and
Trade, October 11, 2024
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Updated once a year

Top beef exporting countries in 2024
1,000 metric tonnes (carcass weight equivalent)

Brazil 3575
Australia

India

United States
Argentina
European Union
New Zealand
Canada
Uruguay
Paraguay

Mexico

Others

Source :
» United States Department of Agriculture, Foreign Agricultural Service, Livestock and Poultry: World Markets and

Trade, October 11, 2024
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Top beef importing countries in 2024
1,000 Metric Tons (Carcass Weight Equivalent)

Updated once a year

China

United States
Japan

South Korea
United Kingdom
European Union
Chile

Russia

Canada

Saudi Arabia

Egypt
Others

3775

Source :

» United States Department of Agriculture, Foreign Agricultural Service, Livestock and Poultry: World Markets and

Trade, October 11, 2024
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Updated once a year

Beef Cow inventory in Canada
2025

Atlantic provinces

Quebec 118 200

Ontario 217 100
Manitoba 367 200
970 500

Saskatchewan

Alberta 499 900

British Columbia 172 700

Canada : 3 464 600

Source :
» Statistics Canada (january 1st survey)
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Updated once a year

Milk Cow inventory in Canada
2025

Atlantic provinces

Quebec 352 800

Ontario 323700
Manitoba
Saskatchewan

Alberta

British Columbia
Canada : 962 400

Source :
» Statistics Canada (january 1st survey)
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Updated once a year

Number of Cattle Slaughtered in Federally Inspected
Establishments in Canada

3,4

Million head

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Sources :
» Canadian Beef Grading Agency, AAFC
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Updated once a year

Canadian beef and veal production

4,0

3,621

Billions pounds livres (dressed weight)

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Sources :
» Statistics Canada (Edible offal, meat production)
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Updated once a year

Cattle slaughter in Canada, by region

3 500
3000
2 500
- 2 000
©
(O]
T
5 1 500
C
(1]
[%2]
2 1 000
e
|_
500
0 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
m Quebec and Atlantic provinces| 54 442 54 593 61 638 65 070 68 972 92 318 | 102469 | 103192 | 109935 | 99121
m Ontario 605 666 | 636 430 | 664 255 | 685909 | 694 278 | 658 055 | 698 901 | 698 201 | 640 904 | 567 283
® Western Canada 2011 362|2 111 545|2 258 661 |2 410 593|2 540 6292 490 098|2 652 759|2 672 139|2 580 591(2 476 111

Sources :

ACIA
Statistics Canada

* PBQ estimate based on a 5 day work week
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Beef production and slaughter capacity in federally
Inspected slaughterhouses in Eastern Canada

- == \Weekly capacity

Weekly slaughter
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7Z-NoU-20

Sources :
« ACCB

* Canfax

* PBQ estimate based on a 5 day work week
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Updated once a year

Canadian beef and veal production exported

3,5 -
M Produced and consumed in Canada M Produced in Canada and exported

3,0 -

2,5

2,0

1,5

1,0

Billions pounds (dressed weight)

0,5

0,0 -

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

% exported / production| 33% 37% 37% 38% 39% 40% 40% 44% 43% 45%

Sources :
» Statistics Canada. Table 32-10-0053-01 Supply and disposition of food in Canada (x 1,000)
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Updated once a year

Canadian beef and veal consomption imported

3,0 -
B Produced and consumed in Canada B Imported and consumed in Canada

2014 2015 2016 2017 2018 | 2019 2020 2021 | 2022 | 2023
% imported / consumed| 26% 28% 24% 22% 21% 18% 22% 20% 19% 23%

2,5 -

2,0

1,5

1,0

Billions pounds (dressed weight)

0,5

0,0 -

Sources :
» Statistics Canada. Table 32-10-0053-01 Supply and disposition of food in Canada (x 1,000)
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Beef and veal meat exports from Canada

Jan. 1 — August 31

Beef and veal meat exports (tonnes) 2025 2024 % de var
United States 233522 242 254 -4%
Japan 28 073 31353 -10%
Mexico 21 653 20732 4%
South Korea 9 883 10 024 -1%
Viet Nam 8 015 7642 5%
Colombia 1991 1547 29%
Hong Kong 1766 1828 -3%
Philippines 1562 1481 5%
Taiwan 1254 985 27%
Others 5296 7 610 -30%
Total 313017 325456 -4%
Sources :

+ Statistics Canada, AACF

&_ Return to menu ‘ a



Beef and veal imports to Canada

January 1 to November 1

Canadian Beef and Veal Imports (tonnes) % de var
United States 82 460 84 904 -3%
Australia 41 250 24 521 68%
New Zealand 28 918 21784 33%
Paraguay 11 053 280
Mexico 10533 9948 6%
Uruguay 6775 9 566 -29%
Others 26 545 25984 2%
Total 207534 176 987 17%
Sources :

+ Statistics Canada, AACF
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Updated once a year

Imports and exports of beef and veal, Canada
2020-2024

Trade balance in tonne

Trade balance in M$ CAD

600 000 6 000
500 000 5000
400 000 4 000
300 000 3000
200 000 2 000
100 000 1 000

0 2020 2021 2022 2023 2024 0 2020 2021 2022 2023 2024
m Exports | 423 216 | 504 202 | 511 021 | 498 988 | 494 179 m Exports | 3 257 4 452 4 677 5022 4 929
m Imports | 188 148 | 161 513 | 167 738 | 186 629 | 208 849 E Imports 1525 1421 1648 1 845 2199
m Balance| 235 068 | 342 689 | 343 282 | 312 359 | 285 330 m Balance| 1732 3031 3029 3178 2729

Sources :

+ Statistics Canada, AACF
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Veal imports-exports from Canada

Jan. 1 — October 11 Jan. 1 — August 31
Veal imports (tonnes) 2025 2024 Veal exports (tonnes) 2025 2024 % chg
New Zeland 20685 2537,1 -18,5% United States 3285,6 2072,0 58,6%
Netherland 828 4 6527 26.9% United Arab Emirates 108,4 1040 4,2%
United States 1226 3108 -60.6% 22 66 00

. Other countries 0,7 0,0
Australia 32,7 63,3 -48,3%

Total 3401,3 2176,0 56,3%
Other UE-27 countries 353,3 419,0 -15,7%
Other countries 16,5 52,7 -68,7%
Total 34220 4035,6 -15,2%
Sources :

« Statistics Canada, AACF
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Updated once a year

Imports and exports of veal, Canada
annual data 2020-2024

tonnes
6 000 ~
5000 -
4 000 -
3000 -
2000 -
1 000 -
0 -

-1 000 -

-2 000

2020

2021

2022

2023

2024

E Imports

3721

3328

3254

3 745

5236

® Exports

2 555

3821

3890

3799

3786

m Balance

-1 166

493

636

54

-1 450

Sources :

+ Statistics Canada, AACF
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Beef price cuts vs price paid to the producer

—=Price paid to the farmer

- Retail beef price, 5 cuts, average

30% -
5s- A M
=V Y 4 \/-’
> 209 -
C
Q
£ 159 72
>
O
[¢B) %
E. f
T_U
‘q;j 5% -
g 34% 38% 46% 53% 59%
173 0%
2021 2022 2023 2024 2025
Sources :

» Statistics Canada for retail prices in Quebec, arithmetic average of 5 cuts (stewing beef, top sirloin, sirloin

steaks, rib steaks, ground beef)
* PBQ for producer price (73% vyield to bring carcass price back to retail price)
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Updated once a year

Beef cow and dairy cow inventories in United States
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* USDA (january 1st survey)
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Cattle slaughter by type in the United States, in thousands
of head
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Source : USDA Economic Research Service, Livestock and Meat Domestic Data
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Beef production in United States
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» USDA and WASDE projection
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Beef — pork —poultry
production in United States
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Beef — pork — poultry
Consumption per capita in United States (Ib)
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Cattle price cycle in United States
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Beef imports and exports
In United States
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Short term outlook

 In Canada, steer carcass weights have decreased slightly, while
female carcass weights remain at unprecedented levels.

« Canadian steer sales are projected to decline by 3.5% in 2025.

 In the United States, beef production is expected to decrease by
4.3%, with the reduction in Mexican feeder imports.

Source : Canfax
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Long term outlook

* In 2026, total beef production (domestic and live animal exports) is
forecast to be down less than 1%, with domestic production down
0.3% and live slaughter exports are forecast to be down 1%.
However, this could range widely from -4% to -0.6%, depending on
fed marketings.

o Cattle sales are expected to decline slightly in 2026, supported by
calf production in 2025 and also by imports.

Source : Canfax
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PRODUCTEURS DE BOVINS
DU QUEBEC

sSources :
AAFC, USDA, Canfax, Cattlefax, PBQ, GIRA, Kevin Grier

Links:

Les Producteurs
de bovins du ﬁ Facebook Youtube
Québec

Denis Pelletier, agr. | Agro Economist
Les Producteurs de bovins du Québec - UPA

Les Producteurs
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https://www.facebook.com/login/?next=https://www.facebook.com/groups/bovinsqc/about/
https://www.youtube.com/channel/UCoYkvuorDPiyJvak5o9xrgg/featured?view_as=subscriber
http://bovin.qc.ca/
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