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Food inflation - monthly
Both in-home and away-from-home continue to remain elevated compared to the rate of food at-home. Away-
from-home continued to tick down versus last month while at-home inflation rose slightly.

Source: Bureau of Labor Statistics; Data through March 2024; Graph shows monthly % change versus year ago

At Home

Away 
from Home

Mar’24
Away from Home: 4.2%
At Home: 1.2%



Circana, Inc. and Circana Group, L.P. | Proprietary and confidential 10

Food inflation – relative value
Despite disinflation, food away from home inflation is still above historical averages and food away from home 
is losing value compared to food at home.

Source: Bureau of Labor Statistics; Data through March 2024

Food away from 
home getting 

more affordable 

Food at home once 
again getting more 

affordable 

4 years of food inflation 
above average, totaling 12% 

extra inflation



Circana, Inc. and Circana Group, L.P. | Proprietary and confidential 11

Annual inflation was lower in 2023 for the major Proteins

Source: https://www.ers.usda.gov/webdocs/outlooks/108312/ldp-m-355.pdf?v=8715.4

All items Food Beef and veal Pork Poultry Eggs Dairy and 
related products

2021-2022 % chg. 2022-2023 % chg. 

Inflation rates based on annual consumer price indexes
Percent change

The 2022 inflation rates for pork, poultry, eggs, and dairy exceeded the inflation rate for all items. 

In 2023, these inflation rates were all lower than rates for all items and food.
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Retail Food & Beverage meals 
cost much less than Foodservice. 

Note: Estimates based on sales and eating occasions. Averages for 12 months ending December. 
Source: Circana® POS, National Eating Trends®, and CREST®

Cost per Eating Occasion

+$5.21 +$4.98
+$5.52 +$5.87 +$6.19
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Part of the cost advantage is due to the increased popularity 
of more cost-focused retail channels
Total Edible has gained dollar share in Internet, Discount Grocery and Mass/Super in recent periods

Source: OmniConsumer Integrated Fresh CY 2021-2023, L52W, YTD 2024, L13W, L4W data ending 04/21/24, 
All Outlets.
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2021 2023 YTD 2024

$307.4B$983.0B$856.9B

All Others

Health & Specialty Grocers

Internet

Independent/Specialty Stores

Discount Grocery

Club

Mass & Supercenter

Traditional Grocery
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Meat Department Dynamics

BEEF
VOLUME CHG DUE TO 
SWITCHING:
+0.2PTS

L52W 2024 Fresh Meat 

$69B
+3.3% vs YA

16B lbs
+1.2% vs YA

Beef drives Dollar growth while Chicken drives Volume

Source: Circana Integrated Fresh, MULO+, Data Ending 4/21/2024

$37.5B
$ +6.4%
LBS +0.3%

$18.7B
$ +0.8%
LBS +3.1%

$8.2B
$ -2.0%
LBS -1.1%

$3.3B
$ +2.4%
LBS +0.3%

$848M
$ -2.2%
LBS +8.3%

$812M
$ -8.4%
LBS -2.4%
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Beef is driving significant Dollar Growth due to strong Demand 
and high Pricing. 

MEAT DEPT Top 10 Subcategories By Dollar Sales – L52W 

Source: Circana Integrated Fresh Market Advantage, MULO+, Data Ending 4.21.2024
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Across Center-of-Plate-Proteins, Fresh Chicken Dollar growth is 
due to increased Consumption

Beef is the biggest winner in terms of Switching

Circana Consumer Solutions: Integrated Fresh Scan Panel, Switching: Source of Dollars, Total US All Outlet, 52 WE May 19, 2024 vs. YA.

$25.3M$129.8M-$278.2M-$78.9M-$41.8M$37.M-$74.1M-$41.2M-$218.6M-$287.2M$957.8M

Net Shifting 
Gains/Losses 
$’s

$47.6M$42.7M-$7.3M-$11.M-$10.5M$40.9M$55.M$88.7M$107.7M$430.7M$1.6B

Net Increase/ 
Decrease 
Category 
Consumption

-$2.7M-$9.0M-$1.5M$255.5K-$777.7K$2.7M-$8.6M$3.1M-$2.M-$16.6M$12.6M

Net New/Lost 
Category 
Buyers $’s

BEEF
DOLLARS: 

$2.6B

CHICKEN
DOLLARS: 
126.9M

PORK
DOLLARS: 
-$112.8M

TURKEY
DOLLARS: 

$80.5M

FRANKFURTERS
DOLLARS: 
-$27.8M

PROC.CHICKEN
DOLLARS: 
-$89.7M

SMOKED HAM
DOLLARS: 

-$53M

DINNER SAUS.
DOLLARS: 

$50.5M

FZ CHICKEN
DOLLARS: 
-$287.1M

AO FZ PROTEIN
DOLLARS: 

$70.3M

FZ PROC.CHX
DOLLARS: 
$163.5M
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From a Volume perspective, Chicken is gaining from 
increased Consumption and switching from other Proteins

L52 NET VOLUME SWITCHING VS YA: CHICKEN

+0.2pts

+0.2pts

CHICKEN
VOLUME CHG DUE 
TO SWITCHING:
+1.0PTS

PORK

BEEF

Source: Circana Integrated Fresh Panel, All Outlets, L52 Weeks Ending 04-21-2024

+0.4pts

TURKEYCHICKEN
VOLUME: 

+0.4%

L52 VOL CHG DRIVERS YA: CHICKEN
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Dinner is shifting to low-prep signaling opportunities in Retail.

In-home prepared dinner continuum (with forecast): 

Source: Circana, National Eating Trends®, YE Feb 2024 
Sourced from home/retail and consumed in home, as cited in the Circana Future of Dinner study, May 2024

Each of these in-home dinner formats reflects a combination of trade-offs 
consumers make to get dinner on the table. 

No Prep Fast Dinner Fix One Dish Invested  Dinner

5%

Simple,
Everyday Dinner

Shorter time involvement Longer time involvement

7% 41% 17% 16% 13%

Time Intensive

18
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$14.4B
+8.2%┃+1.7%

$             LBS

$1.9B
+4.2%┃+4.0%

$             LBS

$310M
+11.5%┃+13.0%

$             LBS

$53M
+5.1%┃+10.4%

$             LBS

$224M
+5.2%┃+8.4%

$             LBS

L52W 2024 Ground beef, turkey, chicken, pork 

and lamb performance:

Grinds’ growth is partly due to simpler meal prep trends 

Secondary grinds sets are driving protein variety with cooking confidence

Source: Circana Integrated Fresh, MULO+, Data Ending 4/21/2024
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128

Asian 
Households

Gen X5+ Person 
Households

Lifestage -
Raising Teens

Households with 
Children

With 88% of Households buying 
beef… what demographics 
spend the most?

Who is the Heavy Beef Consumer?

of Total 
Buyers9%
of Total 

Sales36%

Super Heavy 
Beef Buyers

111 110

108 125 112

Lifestage –
Established Workers

Source: Scan Panel Integrated Fresh; Product: BEEF  Geography: Total US - All Outlets  Time: Latest 52 Weeks Ending May-19-2024 
NBD Adjustment: NonNBD 
Index represents dollar index vs. average U.S. Household
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Baskets with Angus Beef are +11% 
larger than when any other Beef is in the basket.

Source: Scan Panel Integrated Fresh; Product: BEEF; Breed Claim: Angus;  Geography: Total US -
All Outlets  Time: Latest 52 Weeks Ending May-19-2024  NBD Adjustment: NON NBD 

40.7

36.1

35.5

34.8

34.7

34.4

28.6

28.0

24.0

22.6

FRESH COMMON FRUIT

CENTER STORE BUNS & ROLLS

SALTY SNACKS

FRESH SNACKING/ SALAD…

MILK

DAIRY NATURAL CHEESE

FRESH SALADS & LEAFY…

CENTER STORE BREADS

FRESH COOKING VEGETABLES

CARB BEV

Top Categories in the Angus Beef 
Basket

195

493

187

244

197

260

241

225

259

175
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More consumers are buying Grass Fed Beef and 
making more trips for the product than last year.

Consumer Behavior

Grass Fed sales L52 weeks L4 years

56.5

% of Households Buying

+0.2 pts

Trips

+3.8 trips

Fresh Grass Fed Beef 

9.3

$1.5B
L52 weeks
+18%

L4 years
+29%

Source: Scan Panel Integrated Fresh; Product: Grass Fed BEEF Time: Latest 52 Weeks Ending Apr-21-
2024 NBD Adjustment: NBD_Dollars

Circana Omnichannel MULO POS for 1 years ending 03/31/24
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Repeat rate for Total Beef was flat last year, however, 
consumers are choosing to come back for Organic Beef 
more often.

Circana Omnichannel NCP data for 1 year ending 9/8/2023

Consumer Behavior

Organic Beef sales

Fresh Organic Beef 

66.0

% Repeat Rate

9.4

% of Households Buying

+1.3 pts +1.2 pts

Trips

5.5

+0.3 trips

$886M
L52 weeks
+19%

L4 years
+35%

Circana Omnichannel MULO POS for 1 years ending 03/31/24
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Fresh Chicken:  Breast drives the category while Thighs drive the 
growth.

Source: Circana Integrated Fresh Market Advantage, MULO+, Data Ending 4.21.2024
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Boneless Thighs and Breasts trending better for Fresh. 

Bone-In

Source: Circana Integrated Fresh Market Advantage, MULO+, L52 WE 04.21.2024

ThighsChicken BreastFresh Chicken

CHANGE vs. YA

+2.7%-10.6%-3.0%

CHANGE vs. YA

+8.7%+0.6%+2.4%

28% 2% 35%

% of Bone-In Fresh Chicken Subcategories Dollar Sales

Boneless
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Who is the heavy Fresh Chicken
consumer?

116 124 147 120

African 
Americans

Raising Teens 
(oldest child 

12-17)

Young Families 
(children <12)

Upper 
Income

145 121 152

HH w/Children 
<6 and 12-17

Accultured 
Hispanic

+5 Person 
HHs 



Declining Cattle Supplies & 
Strong Beef Demand
Dave Weaber, Senior Research Analyst-Animal Protein

June 24, 2024



Disclaimer

While the information contained in this presentation is accurate to the best of our 

knowledge, it is presented “as is,” with no guarantee of completeness, accuracy, or 

timeliness, and without warranty of any kind, express or implied. None of the 

contents should be considered to constitute investment, legal, accounting, tax, or 

other advice of any kind. In no event will Terrain or its affiliated Associations and 

their respective agents and employees be liable to you or anyone else for any 

decision made or action taken in reliance on the information read or heard during 

this presentation.



Smallest beef cow inventory since 1961
2023 beef replacement heifers revised lower
Cow culling continues



2023 U.S. cattle slaughter down 5.0% YOY reducing beef production 
2.7% YOY.  YTD cattle slaughter has averaged about -27,000 head 
per week vs previous 5-year average. 





Consumer spending drives value in beef market











Pork and Chicken Seek to 
Offer Consumer’s Value in
the Meat Case



Retail meat inflation cooling, prices remain high

Source: Bureau of Labor and Statistics (FRED) 39
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Pork Situation

40

Domestic demand seems to be on recovery path

Strong Peso bolstering trade with Mexico, Japan down

Domestic production steady – sow harvest has been stronger

California Prop 12 impacting retail features



How is Prop 12 affecting pork features? 

Source: USDA, AMS 41
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Southwest pork ads following national trend

Source: USDA, AMS 42
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Bacon on cheeseburgers? 

Source: USDA, LMIC 43

Wholesale prices steady Inventory building just in time for BLT season



Loins “a hit” overseas – lean on USMEF for domestic 
marketing plan

Source: USDA, LMIC, CoBank 44

Lomo Al Trapo Challenge



Ribs on the grill, bringing some value, baby backs finding 
parity with spares and St. Louis

Source: USDA 45

Wholesale prices steady, Cold storage at 
10-year low

Party rib craze



Weekly pork production steady

Source: USDA 46
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Broiler Situation
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Production steady despite lower feed costs

Chicken remains in favor with consumers

Dark meat receiving attention

Wing markets responding to tighter supplies



Chicken production off to a robust start

Source: LMICUSDA 48



U.S broiler industry continues to capitalize on efficiency

Source: USDA, CoBank 49
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“Chicken is always on sale somewhere”

Source: USDA, CoBank, WSJ 50



Dark meat reliance on exports slipping, prices remain 
supported

Source: USDA, LMIC, CoBank 51*2024 value Jan-Apr



U.S. dark meat finding good demand from domestic sources 

Source: USDA, CoBank 52
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Wings taking-off, as demand returns 

Source: USDA, CoBank, Porkcrastinators 53



Questions?

Chris Dubois | Circana 
Chris.Dubois@circana.com

Dave Weaber | Terrain
dweaber@terrainag.com

Brian Earnest | CoBank
bearnest@cobank.com
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