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Executive Summary

According to USDA-AMS estimates, total turkey slaughter in the US during the six-week period leading up
to the week of Thanksgiving posted a 2.5% increase from last year, bolstered by a 5.4% increase in young
toms slaughtered compared to year-prior levels. That was a fairly remarkable achievement for an industry
still battling through highly pathogenic avian influenza (HPAI), although it should be noted the tom slaughter
pace was on the sluggish side last fall. It also highlights producers’ ability to harvest a relatively sufficient
number of birds when they’re needed most, even if it means disrupting normal marketing schedules. Young
toms weighed an average of 42.5 pounds at slaughter during the aforementioned six-week stretch ahead
of Thanksgiving this year, down from an average of 44.0 pounds during the same time period a year earlier.
Getting past all of the birds that were “pulled forward” for the holiday, we should probably expect a “lull” in
the slaughter pace to close out fall. This is why LEAP Market Analytics (LMA) still expects the number of
turkeys slaughtered during the Oct-Dec quarter to wind up at a slight deficit to last year.

That deficit is shrinking fast, however, and the stage remains set for an abrupt rebound in turkey supplies
next year so long as the HPAI threat largely fades from view. Domestic per capita availability of turkey next
year could easily bounce back 6%-8% next year if total HPAI losses are contained to a million or less. The
supply outlook for beef and pork is very different, though, as those two categories are almost guaranteed
to shrink in 2023. Chicken supplies are more of a wild card, however, as the US broiler industry is riding a
wave of positive growth momentum right now, but early signs are emerging of a pivot back toward smaller
output. All that to say, competing meat supplies are “burdensome” presently but should, for the most part,
turn in a more favorable direction for turkey industry stakeholders looking deeper into 2023. Turkey markets
have yielded very little ground on the demand/price front, and one segment that is effectively “putting on a
show” is mechanically deboned turkey (MDT). With cold storage holdings of MDT totaling just 2.2 million
pounds on October 31%, up only slightly from an all-time low (reporting on this data series began in 2009)
of 1.9 million pounds on September 30", the observed price behavior certainly makes sense.

Spot prices for fresh MDT keep hovering in the low-to-mid $0.80s (USDA), implying explosive (wholesale
and seasonally-adjusted) demand that is stronger than anything observed in at least a few decades. The
only “problem” for MDT is that it is increasingly “overvalued” relative to key competing product categories
like MDC and pork trim. LMA is forecasting MDT demand to cool off next year from these “stretched” levels
but remain fairly robust by longer-term standards. Fresh MDT is expected to slip back to an annual average
in the mid-to-upper $0.60s, but given the widening spreads to those other categories, the risk is greater for
MDT prices to wind up below expectations than exceed them. The narrative surrounding MDT could almost
be repeated verbatim for the whole wing market. Turkey wing demand is in such a position of strength that
a pivot lower appears unavoidable, and as with MDT, LMA could very well be too conservative in its view
of how much wing demand will slumber in the year ahead. Echoing the sentiments above, regardless of
what supply-side trends may be signaling, composite turkey prices are historically “overvalued” relative to
other protein categories, a clear negative omen for turkey demand.



Young Turkey Tom Slaughter
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Per Capita Availability of Beef, Pork, Chicken, and
Turkey in the US, Boneless Weight Basis
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Mechanically Deboned Turkey Meat, End of
Quarter Cold Storage Stocks
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LEAP Market Analytics Turkey MDT Demand Index
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USDA MDT, 15%-20% Fat, Some Skin, Fresh
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LEAP Market Analytics Turkey Whole Wing Demand Index
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LEAP Market Analytics Turkey Demand Index
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Processed Turkey Margin
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An extended set of tables with historical data and forecasts for key turkey supply and price variables is
included in this document to supplement the information conveyed through written commentary and charts
up to this point. These reference tables are intended to help the reader understand in greater detail current
trends in the US turkey industry and LEAP Market Analytics’ outlook for several important metrics.
Additional data is available upon request.

Sources: USDA’s Turkey Hatchery report (NASS), USDA’s Poultry Slaughter report (NASS), USDA’s Cold
Storage report (NASS), USDA’s international trade statistics (ERS), USDA’s Agricultural Marketing
Service, and Urner Barry.

The information and content published by LEAP Market Analytics, primarily through its weekly summary
reports, is copyrighted material and intended solely for the use of LEAP Market Analytics’ clients. It may
not be reproduced, redistributed, or retransmitted in any form, either whole or in part, without prior written
permission from LEAP Market Analytics.

The market research and analysis provided to clients of LEAP Market Analytics in both written and verbal
form is believed to be reliable and sound with the opinions and views offered reflecting the best judgments
of the analyst at the time given the information available. Opinions and views of current market conditions
and the future market outlook are subject to change quickly and without notice.

LEAP Market Analytics does not guarantee that the market research and analysis presented in its written
reports and in verbal form is accurate or complete, and the opinions and views expressed should not be
relied upon as such. The written reports and verbal communication are for information-purposes only, and
LEAP Market Analytics is not responsible, financially or otherwise, for decisions made by clients in
response to the opinions and views expressed either in written or verbal form.
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LEAP Market Analytics Turkey Supply Projections

Poult Placements millions
| YEAR JAN FEB MAR APR MAY  JUN JUL AUG SEP OCT NOV DEC Q1 Q2 Q3 Q4 ANN
2019 22.1 21.0 22.1 23.0 21.7 21.9 24.3 22.7 20.1 21.9 20.2 20.2 65.2 66.5 67.1 62.3 261.2
2020 215 20.5 22.9 22.2 19.6 22.8 23.1 20.9 19.0 20.1 20.1 20.6 65.0 64.6 63.0 60.9 253.5
2021 19.9 19.0 22.0 21.6 19.7 21.2 22.4 22.0 19.1 19.8 20.7 20.3 60.9 62.5 63.5 60.8 247.6
2022 20.9 19.4 22.3 20.9 215 22.1 22.0 22.9 19.8 20.5 20.4 20.3 62.6 64.4 64.7 61.2 252.9
2023 215 20.3 22.4 22.0 21.0 22.3 23.4 22.4 19.7 21.0 20.6 20.4 64.2 65.2 65.4 62.0 256.9

% change 21/20 -715% -72% -41% -2.8% 0.7% -7.2% -3.1% 5.1% 03% -1.6% 28% -1.6%| -6.2% -3.3% 0.7%  -0.2% -2.3%
% change 22/21 5.2% 2.1% 1.3% -3.5% 8.9% 4.4% -2.0% 4.2% 3.7% 35% -1.3% 0.1% 2.8% 3.1% 1.9% 0.7% 2.1%
% change 23/22 2.5% 4.7% 0.6% 55% -2.3% 0.7% 6.6% -2.5% -0.4% 2.6% 0.8% 0.5% 2.5% 1.3% 1.2% 1.3% 1.6%

Young Turkeys Slaughtered millions

| YEAR JAN FEB  MAR APR MAY JUN JUL AUG SEP OCT NOV DEC Q1 Q2 Q3 Q4 ANN
2019 194 173 180 183 189 185 193 201 180 222 192 168 547 557 574 581 2259
2020 192 170 193 170 164 190 196 187 182 209 187 175 555 523 564 571 2213
2021 166 156 194 170 172 189 179 186 182 199 185 162 51.6 531 546 546 2139
2022 166 158 192 164 165 181 159 182 170 193 182 165 515 510 511 540/ 207.7
2023 180 155 201 164 185 195 174 209 167 220 189 159 536 544 551 568/ 2198

% change 21/20 -13.4% -8.5% 0.7% 0.2% 49% -0.4% -8.7% -0.5% 01% -47% -1.0% -7.5%| -7.0% 1.4% -3.2% -4.4% -3.3%
% change 22/21 -0.2% 1.0% -1.1% -3.4% -40% -4.2% -109% -2.0% -6.3% -3.3% -1.8% 21%| -02% -3.9% -6.4% -1.2% -2.9%
% change 23/22 8.4% -1.9% 4.8% -0.2% 12.4% 7.7% 9.3% 15.1% -1.7% 14.4% 3.7% -3.9% 3.9% 6.7% 7.7% 5.2% 5.9%

Young Turkey Average Liveweight At Slaughter pounds

| YEAR JAN FEB  MAR APR MAY JUN JUL AUG SEP OCT NOV DEC Q1 Q2 Q3 Q4 ANN
2019 329 329 332 329 323 320 316 309 319 308 304 332 330 324 315 315 321
2020 334 327 327 323 325 328 322 316 324 310 304 334/ 329 326 321 316 32.3
2021 335 335 334 336 327 320 320 317 322 302 305 328 335 328 320 312 32.3
2022 332 335 328 317 311 303 307 306 304 300 300 325 331 31.0 306 308 31.4
2023 331 330 328 325 320 317 315 312 316 305 304 330, 330 321 314 313 31.9

% change 21/20 0.2% 2.7% 2.1% 4.0% 0.7% -25% -0.7% 0.1% -0.6% -2.5% 03% -1.9% 1.7% 0.7% -04% -1.4% 0.2%
% change 22/21 -1.0% -02% -19% -57% -5.0% -53% -41% -34% -54% -0.7% -15% -0.8%| -1.0% -53% -43% -1.0% -2.9%
% change 23/22 -0.2%  -1.5% 0.2% 2.5% 2.9% 4.7% 2.7% 2.0% 3.7% 1.7% 1.1% 1.5%| -0.5% 3.3% 2.8% 1.4% 1.7%

Denotes LEAP Market Analytics forecast.
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LEAP Market Analytics Turkey Supply Projections

Total Liveweight Production of Young Turkeys million pounds

| YEAR JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC Q1 Q2 Q3 Q4 ANN
2019 637.2 570.1 5965 6019 6113 5909 610.3 6224 5735 6820 5831 557.2| 1,804 1,804 1,806 1,822 7,236
2020 6414 5564 6311 5489 5317 6230 6302 5907 587.7 6476 569.2 584.1| 1,829 1,704 1,809 1,801 7,142
2021 556.6 523.0 649.3 5716 5617 6050 571.2 5884 5851 6014 5647 5305 1,729 1,738 1,745 1,697 6,909
2022 550.3 5269 629.8 5207 5123 5488 4831 5565 5187 577.1 5464 537.2| 1,707 1582 1,563 1,661 6,513
2023 595.6 509.5 6612 5328 5925 6185 547.8 653.0 5288 6716 5726 5239 1,766 1,744 1,730 1,768 7,008

% change 21/20 -13.2% -6.0% 2.9% 4.1% 56% -29% -9.4% -04% -04% -7.1% -0.8% -9.2%| -55% 2.0% -3.5% -5.8%| -3.3%

% change 22/21 -1.1% 0.8% -3.0% -89% -88% -9.3% -146% -54% -11.4% -41% -32% 1.3%| -13% -9.0% -10.4% -2.1%| -5.7%

% change 23/22  82% -3.3% 50% 23% 157% 12.7% 12.2% 17.4% 1.9% 164% 4.8% -25%| 35% 10.2% 10.6% 6.5%| 7.6%

Ready-to-Cook Turkey Production, Young Turkeys million pounds

| YEAR JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC Q1 Q2 Q3 Q4 ANN
2019 507.9 4553 4764 480.7 4880 4721 487.4 497.0 457.8 5459 466.1 4438| 1,440 1,441 1,442 1456 5778
2020 511.6 4443 5036 4388 4248 497.7 502.7 4717 469.7 5186 4551 466.4| 1,460 1,361 1,444 1,440 5705
2021 4441 4172 519.0 4570 4484 4836 4560 470.0 467.6 481.8 4510 4231 1,380 1,389 1,394 1,356| 5,519
2022 439.4 4204 5049 4175 4102 439.0 390.7 4459 4168 4633 437.1 4288 1,365 1,267 1,253 1,329| 5,214
2023 476.1 4074 5294 4268 4742 4951 4382 522.6 4235 5384 4584 4184 1413 1396 1,384 1,415 5,608

% change 21/20 -13.2% -6.1% 3.0% 4.1% 56% -28% -9.3% -04% -04% -7.1% -0.9% -9.3%| -54% 2.0% -3.5% -58%| -3.3%

% change 22/21  -1.1% 0.8% -2.7% -86% -85% -9.2% -143% -51% -10.9% -3.8% -31% 14%| -11% -8.8% -10.1% -2.0%| -5.5%

% change 23/22  8.4% -3.1%  4.9% 22% 156% 12.8% 12.2% 17.2% 1.6% 162% 4.9% -2.4%| 35% 10.2% 104% 6.5%|  7.6%

RTC Turkey Production Per Processing Day million pounds

| YEAR JAN FEB  MAR APR MAY JUN JUL AUG SEP OCT NOV DEC Q1 Q2 Q3 Q4 ANN
2019 231 228 227 218 222 236 222 226 229 237 233 211 228 225 225 227 22.7
2020 233 222 229 199 212 226 229 225 224 236 228 212 228 213 226 225 22.3
2021 222 209 226 208 224 220 217 214 223 229 215 192 219 217 218 212 21.6
2022 220 210 220 199 195 200 195 194 198 221 208 204/ 216 198 196 211 205
2023 227 204 230 213 216 225 219 227 212 245 218 209] 220 218 219 224 22.0

% change 21/20  -45% -6.1% -14% 4.1% 56% -28% -5.0% -4.9% -04% -27% -56% -9.3%| -40% 21% -35% -57%| -2.8%

% change 22/21  -1.1% 0.8% -27% -43% -129% -9.2% -10.0% -9.2% -10.9% -38% -3.1% 6.2%| -11% -8.9% -10.1% -0.6%| -5.2%

% change 23/22  3.2% -3.1% 4.9% 7.3% 10.3% 12.8% 12.2% 17.2% 6.7% 10.9%  4.9%  24%| 17% 10.2% 12.0% 6.2%| 7.3%

Denotes LEAP Market Analytics forecast.
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LEAP Market Analytics Turkey Supply Projections

Total US Turkey Exports

million pounds

| YEAR JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC Q1 Q2 Q3 Q4 ANN
2019 452 479 535 555 583 520 493 581 518 612 603 459 1467 1657 159.2 1675 639.1
2020 433 437 518 498 385 376 471 480 477 634 539 464 1389 1260 1429 163.7| 5714
2021 379 415 509 453 504 473 465 453 457 485 469 440 1304 1430 1375 139.4| 550.3
2022 3.3 336 376 309 411 367 335 313 314 405 394 359 1074 1087 962 115.8| 4281
2023 335 340 394 364 372 30 352 361 349 438 403 350 1069 1086 106.3 119.1] 4409
% change 21/20 -12.4% -5.0% -1.8% -9.1% 30.7% 25.7% -13% -57% -42% -23.5% -12.9% -52%| -6.1% 13.5% -3.7% -14.8%| -3.7%
%change 22/21  -42% -19.2% -26.3% -31.9% -18.3% -22.5% -28.1% -30.8% -31.3% -16.5% -16.1% -18.3%| -17.6% -24.0% -30.0% -16.9%| -22.2%
%change 23/22  -76% 12% 4.9% 17.8% -95% -46% 53% 153% 11.2% 83% 23% -25%| -05% -0.1% 10.5% 2.9% 3.0%
Turkey Exports as a Percent of RTC Production percent
| YEAR JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC Q1 Q2 Q3 Q4 ANN
2019 8.9% 105% 11.2% 11.5% 11.9% 11.0% 10.1% 11.7% 11.3% 11.2% 12.9% 10.4%| 10.2% 11.5% 11.0% 11.5%| 11.1%
2020 85% 9.8% 10.3% 11.4% 91% 7.6% 9.4% 102% 10.2% 12.2% 11.8% 10.0%| 95%  9.3%  9.9% 11.4%| 10.0%
2021 85% 10.0% 9.8% 9.9% 11.2% 9.8% 102% 9.6%  9.8% 10.1% 10.4% 10.4%| 9.4% 10.3%  9.9% 10.3%| 10.0%
2022 83% 80% 7.4% 7.4% 100% 83% 86% 7.0% 7.5% 87% 9.0% 84% 7.9% 86% 7.7% 8.7% 8.2%
2023 70% 83% 74% 85% 7.8% 71% 80% 69% 83% 81% 88% 84%| 76% 7.8% 7.7% 84% 7.9%
%change 21/20  0.9%  1.1% -47% -12.7% 23.8% 29.4% 88% -54% -3.7% -17.6% -12.2%  45%| -0.7% 11.2% -0.3% -9.6%| -0.4%
% change 22/21  -32% -19.8% -24.2% -25.5% -10.8% -14.7% -16.0% -27.1% -22.9% -13.2% -13.4% -19.4%| -16.7% -16.7% -22.2% -15.3%| -17.7%
% change 23/22 -148% 44% 0.0% 153% -21.7% -154% -6.1% -16% 94% -6.8% -2.4%  0.0%| -39% -9.3% 0.0% -3.3%| -4.2%
Total US Turkey Imports million pounds
| YEAR JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC Q1 Q2 Q3 Q4 ANN
2019 1.2 1.1 1.2 1.3 1.0 1.0 1.2 1.0 0.8 0.8 0.9 0.8 3.6 3.2 3.0 25 12.3
2020 0.8 1.4 2.0 1.3 1.4 2.3 1.6 2.3 2.3 2.1 2.2 1.4 4.2 5.0 6.2 5.8 21.2
2021 0.9 0.9 15 2.1 2.2 2.1 21 2.0 1.7 1.7 3.1 1.8 3.3 6.4 5.9 6.6 22.2
2022 1.9 2.0 3.0 2.4 6.5 9.4 84  10.0 98 105 9.0 7.7 69 183 282 272 80.6
2023 45 3.9 4.8 4.8 5.6 6.3 5.9 6.5 5.8 5.6 6.3 45| 132 168 182 164 64.6
% change 21/20  23.2% -34.4% -27.6% 60.3% 54.3% -8.1% 33.8% -10.8% -27.9% -19.9% 39.8% 27.9%| -20.8% 27.1% -57% 14.7% 4.6%
% change 22/21 104.7% 115.1% 103.6% 16.6% 200.8% 344.4% 292.9% 392.6% 478.9% 512.6% 187.5% 336.6%| 107.1% 188.3% 380.9% 312.0%| 263.9%
% change 23/22 135.6% 92.0% 61.0% 99.2% -13.4% -32.5% -30.6% -34.6% -40.4% -46.9% -29.3% -41.8%| 90.6% -8.3% -35.4% -39.7%| -19.9%
Denotes LEAP Market Analytics forecast.
Page | 13

|{|J_|| LEAP Market Analytics

November 29, 2022

© LEAP Market Analytics 2022



LEAP Market Analytics Turkey Supply Projections

US Turkey Exports to Mexico million pounds

| YEAR JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC | Q1 Q2 Q3 Q4 ANN
2019 271 261 287 309 352 317 307 362 334 403 367 327 820 978 1003 109.6| 389.8
2020 294 264 329 298 232 271 339 292 287 378 356 338/ 886 801 918 107.2| 367.7
2021 267 281 355 293 348 344 319 294 283 316 316 338/ 904 985 896 970 3754
2022 280 223 258 207 291 273 217 228 224 266 249 230/ 762 771 669 745 2947
2023 236 218 257 234 245 246 237 231 222 281 261 250/ 711 724 690 792 2917

%change 21/20  -9.0% 6.7% 7.9% -1.9% 50.2% 27.0% -59% 1.0% -15% -16.2% -11.4% -0.1%| 2.0% 22.9% -23% -95%| 2.1%

% change 22121  4.7% -20.6% -27.2% -29.2% -16.4% -20.7% -31.9% -22.4% -20.9% -16.0% -21.1% -31.8%| -15.7% -21.7% -25.3% -23.2%| -21.5%

9% change 23/22 -158% -2.3% -0.6% 12.8% -15.8% -100% 92% 1.0% -06% 56% 48% 86%| -6.7% -6.1% 31% 6.3%| -1.0%

Whole Turkeys, End of Month Cold Storage Stocks million pounds

| YEAR JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC Q1 Q2 Q3 Q4 ANN
2019 166.4 2149 2250 2300 2552 2859 3100 3229 3142 2105 586  583| 2250 2859 3142 583 58.3
2020 107.7 1314 1631 180.7 2111 2554 2852 287.3 2730 1907 371  59.0/ 1631 2554 2730  59.0 59.0
2021 1221 1339 160.7 1805 2069 2283 2614 2631 2585 1711 388  63.6| 160.7 2283 2585 636 63.6
2022 128.0 159.4 160.4 180.8 2231 2433 2498 2558 2353 1341 512  547| 1604 2433 2353 547 54.7
2023 1145 1469 1592 189.8 229.0 263.1 2865 2942 2810 1881 527 659| 1592 2631 2810 659 65.9

% change 21/20  13.3%  1.9% -14% -01% -2.0% -10.6% -8.3% -8.4% -53% -10.3% 4.4%  7.8%| -14% -10.6% -53% 7.8%| 7.8%

% change 22/21  4.8% 19.0% -02% 02% 7.8% 65% -44% -2.8% -9.0% -21.6% 321% -14.0%| -0.2%  6.5% -9.0% -14.0%| -14.0%

% change 23/22 -10.6% -7.8% -07% 50% 27% 82% 147% 15.0% 19.4% 402% 2.9% 20.5%| -0.7% 82% 19.4% 20.5%| 20.5%

Turkey Breasts, End of Month Cold Storage Stocks million pounds

| YEAR JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC Q1 Q2 Q3 Q4 ANN
2019 922 1071 1089 1116 1055 1053 1006 960 826 630 560  63.7| 1089 1053 826  63.7 63.7
2020 803 886 934 1009 8.4 839 85 8.6 842 675 586 620/ 934 839 842 620 62.0
2021 635 646 693 663 654 596 586 517 417 331 234 244 693 596 417 244 24.4
2022 294 366 423 433 473 492 533 479 377 308 325 361| 423 492 377 361 36.1
2023 398 446 510 573 619 634 628 611 531 503 489 547/ 510 634 531 547 54.7

% change 21/20 -20.9% -27.0% -25.9% -34.3% -23.4% -29.0% -33.8% -40.3% -50.5% -51.0% -60.1% -60.6%| -25.9% -29.0% -50.5% -60.6%| -60.6%

% change 22/21 -53.7% -43.3% -39.0% -34.7% -27.7% -17.3% -9.0% -7.3% -95% -7.0% 38.9% 47.7%| -39.0% -17.3% -9.5% 47.7%| 47.7%

9% change 23/22  35.4% 21.8% 20.6% 32.4% 31.1% 28.8% 17.9% 27.6% 40.8% 63.4% 50.7% 515%| 20.6% 28.8% 40.8% 51.5%| 51.5%

Denotes LEAP Market Analytics forecast.
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LEAP Market Analytics Turkey Supply Projections

Turkey Legs, End of Month Cold Storage Stocks

million pounds

| YEAR JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC Q1 Q2 Q3 Q4 ANN
2019 138 123 114 102 8.8 97 101 8.8 8.1 75 7.9 78| 114 9.7 8.1 7.8 7.8
2020 9.4 8.9 9.3 7.4 7.3 9.2 8.6 7.9 6.4 5.3 5.1 7.2 9.3 9.2 6.4 7.2 7.2
2021 6.4 6.5 6.7 6.3 7.0 7.0 7.1 8.2 8.3 7.3 6.0 5.5 6.7 7.0 8.3 5.5 5.5
2022 5.7 4.7 5.4 3.7 33 33 3.1 2.8 2.8 2.7 2.8 3.1 5.4 3.3 2.8 3.1 31
2023 3.4 3.7 3.9 4.1 43 4.6 4.9 45 4.2 4.0 3.8 3.9 3.9 4.6 4.2 3.9 3.9
% change 21/20 -31.8% -26.7% -27.5% -14.9% -51% -23.6% -17.1% 3.0% 30.6% 37.9% 19.3% -23.7%| -27.5% -23.6% 30.6% -23.7%| -23.7%
% change 22/21 -10.4% -27.2% -20.6% -40.7% -53.1% -52.4% -55.8% -65.5% -65.8% -63.7% -53.0% -43.6%| -20.6% -52.4% -65.8% -43.6%| -43.6%
% change 23/22 -40.3% -21.8% -27.1% 10.2% 32.2% 38.7% 55.4% 60.9% 47.8% 49.0% 32.0% 27.9%| -27.1% 38.7% 47.8% 27.9%| 27.9%
Total Turkey Parts, End of Month Cold Storage Stocks million pounds
| YEAR JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC Q1 Q2 Q3 Q4 ANN |
2019 2245 2373 2453 2416 2393 2528 247.0 2402 2142 1825 1634 1744| 2453 2528 2142 1744 1744
2020 193.9 2093 2244 2373 2091 2193 2371 2441 2281 1856 1554 164.0| 2244 2193 2281 1640/ 164.0
2021 179.3 1862 189.8 1821 1838 1777 1741 1650 1556 1309 1009 102.2| 189.8 1777 1556 102.2| 102.2
2022 1157 1335 1477 1517 1545 1684 1761 177.0 1562 1317 1320 140.6| 147.7 1684 1562 140.6| 140.6
2023 1483 1580 1722 1824 189.9 1994 2049 2075 1920 169.8 1521 159.9| 1722 199.4 1920 159.9] 159.9
% change 21/20  -7.5% -11.0% -15.4% -23.3% -12.1% -19.0% -26.6% -32.4% -31.8% -29.5% -35.1% -37.7%| -15.4% -19.0% -31.8% -37.7%| -37.7%
% change 22/21 -35.5% -28.3% -22.2% -16.7% -159% -52% 11% 7.3% 0.4% 0.6% 30.8% 37.6%| -22.2% -52%  0.4% 37.6%| 37.6%
% change 23/22  28.1% 18.3% 16.5% 20.2% 22.9% 18.4% 16.4% 17.2% 22.9% 28.9% 152% 13.7%| 16.5% 18.4% 22.9% 13.7%| 13.7%
Total Turkey, End of Month Cold Storage Stocks million pounds
| YEAR JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC Q1 Q2 Q3 Q4 ANN |
2019 391.0 4522 4703 471.6 4944 5387 5570 563.1 5284 393.0 222.0 2327 4703 5387 5284 232.7| 2327
2020 301.6 340.7 3875 418.0 4201 4748 5223 5314 501.1 3763 1926 2230 3875 4748 501.1 2230/ 2230
2021 3014 3201 3506 3625 390.7 406.0 4355 4281 4141 302.0 139.7 1658 350.6 4060 4141 1658 1658
2022 2437 2929 3081 3325 377.6 411.7 4259 4329 3915 2659 1832 1953| 3081 4117 3915 1953 195.3
2023 262.8 3049 3313 3722 4189 4625 4914 5017 4730 3579 2047 225.8| 3313 4625 4730 2258/ 225.8
% change 21/20  -0.1% -6.0% -9.5% -13.3% -7.0% -14.5% -16.6% -19.4% -17.4% -19.8% -27.5% -25.7%| -9.5% -14.5% -17.4% -25.7%| -25.7%
% change 22/21 -19.1% -85% -12.1% -83% -3.3% 14% -22% 11% -55% -12.0% 31.2% 17.8%| -12.1%  1.4% -55% 17.8%| 17.8%
% change 23/22  7.8% 41% 75% 11.9% 10.9% 12.3% 154% 159% 20.8% 34.6% 11.7% 15.6%| 7.5% 12.3% 20.8% 15.6%| 15.6%
Denotes LEAP Market Analytics forecast.
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LEAP Market Analytics Turkey Supply Projections

Domestic Turkey Availability mllion pounds

| YEAR JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC | Q1 Q2 Q3 Q4 ANN
2019 3757 3473 4059 4252 4079 3768 421.0 4338 4415 6209 5777 3880/ 1,129 1,210 1,296 1587| 5222
2020 400.0 3630 4070 359.8 3855 407.7 409.7 4169 4545 5822 5872 390.8| 1,170 1,153 1281 1560 5,164
2021 3287 3579 4391 4018 3720 4231 3821 4342 4375 5472 5695 3548/ 1,126 1,197 1,254 1472| 5,048
2022 3270 3398 4551 3647 3305 3777 3514 4176 4365 550.1 4893 3885 1,122 1,073 1,206 1437| 4,837
2023 3795 3352 4684 3544 3959 4229 3799 4827 4230 6153 5776 366.8 1,183 1,173 1,286 1560 5,202

% change 21/20 -17.8% -14% 7.9% 11.7% -35% 38% -67% 41% -38% -6.0% -3.0% -9.2%| -3.8% 38% -21% -57%| -2.3%

%change 22121  -05% -51% 3.7% -9.2% -11.2% -10.7% -8.0% -3.8% -02%  22% -141%  95%| -0.3% -10.4% -3.8% -2.4%| -4.2%

% change 23/22  16.1% -1.3% 2.9% -2.8% 19.8% 12.0% 8.1% 15.6% -3.1% 10.1% 18.0% -56%| 55% 9.4% 6.6% 85%| 7.5%

Per Capita Availability of Turkey, RTC Basis pounds

| YEAR JAN  FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC | Q1 Q2 Q3 Q4 ANN |
2019 114 105 123 129 124 114 127 131 133 188 174 117 342 366 392 479 1580
2020 121 109 123 108 116 123 123 126 137 175 177 118/ 353 348 386 470 1557
2021 099 108 132 121 112 127 115 131 132 165 171 107 339 360 377 442 1519
2022 098 102 137 110 099 113 105 125 131 168 147 116 337 322 362 431 1452
2023 114 100 140 106 118 127 114 144 126 184 172 110 354 351 384 466 1555

%change 21/20 -17.9% -15% 7.8% 11.6% -36% 37% -6.8% 4.0% -39% -6.2% -32% -94%| -3.9% 37% -23% -59%| -2.4%

%change 22/21  -0.8% -53% 34% -95% -114% -11.0% -83% -41% -05% 19% -143% 9.2%| -0.6% -10.6% -4.1% -2.6%| -4.4%

% change 23/22 15.7% -1.7% 2.6% -32% 193% 115% 7.7% 151% -35% 9.6% 17.6% -6.0%| 51% 89% 62% 81%| 7.1%

Per Capita Availability of Turkey, Boneless Weight Basis pounds

| YEAR JAN FEB  MAR APR MAY JUN JUL AUG SEP OCT NOV DEC | Q1 Q2 Q3 Q4 ANN |
2019 090 083 097 102 098 09 101 104 105 148 138 093 270 289 310 378 1248
2020 095 08 097 08 092 097 098 099 108 139 140 093 279 275 305 371 1230
2021 078 085 104 096 08 101 091 103 104 130 135 084 268 28 298 350 12.00
2022 078 081 108 087 078 09 083 099 103 132 116 092 266 255 286 340 1147
2023 090 079 111 084 094 100 09 114 100 145 136 087 280 277 304 368 1229

% change 21/20 -17.9% -1.5% 7.8% 11.6% -3.6% 37% -68% 4.0% -3.9% -62% -3.2% -9.4%| -3.9% 3.7% -23% -5.9% -2.4%
% change 22/21 -0.8% -5.3% 34% -95% -11.4% -11.0% -83% -41% -0.5% 1.9% -14.3% 9.2%| -0.6% -10.6% -4.1% -2.6% -4.4%
% change 23/22  15.7% -1.7% 26% -3.2% 19.3% 11.5% 7.7% 15.1% -3.5% 9.6% 17.6% -6.0% 51%  8.9% 6.2% 8.1% 7.1%

Denotes LEAP Market Analytics forecast.
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LEAP Market Analytics

Turkey Price Forecasts
Forecasts in bold.

2020 2020 2020 2020 | 2021 2021 2021 2021 | 2022 2022 2022 2022 | 2023 2023 2023 2023
JFM  AMJ JAS OND | JFM AMJ JAS OND | JFM AMJ JAS OND | JFM AMJ JAS OND
LEAP Markets Turkey Cutout, UB-based 936 855 905 909 937 117.0 150.9 172.1| 1959 246.1 276.7 2745| 206.7 171.6 177.0 166.7
LEAP Markets Weighted Turkey Cutout, UB-based 99.0 97.0 1025 105.5| 105.7 120.7 1447 1585| 168.4 199.0 2242 226.3| 176.1 1572 1628 154.1
UB Hens, East, Frozen 10 Ibs 180.6] 1439 1421 148.0 141.0
UB Toms, East, Frozen 16 Ibs 181.2] 146.9 1453 150.3 144.2
USDA Hens, Frozen 8-16 Ibs 974 1037 1113 113.6] 1101 117.7 129.7 133.4| 1314 1439 1654 1719 1357 1345 1401 1333
USDA Toms, Frozen 16-24 Ibs 97.3 103.6 1108 1134 109.3 1168 1275 132.1] 1325 1442 163.0 1714 1378 1365 1413 1355
USDA Hens, Fresh 8-16 Ibs 116.2 1205 1229 131.8| 1253 130.3 1441 147.1] 1433 1537 179.7 184.4| 1485 1473 1514 1516
USDA Toms, Fresh 16-24 Ibs 116.5 119.6 124.0 132.0] 1256 131.6 1457 146.2] 1423 1528 181.0 183.5| 149.3 1482 1524 1525
UB Frozen Tom Breast Meat 628.7] 428.1 343.8 360.0 342.8
UB Fresh Tom Breast Meat 657.3] 472.1 3639 3799 363.9
USDA Frozen Tom Breast Meat 167.7 137.6 128.2 122.1| 129.7 1951 279.4 351.8] 436.7 5838 6594 669.9] 4545 3553 376.4 356.6
USDA Fresh Tom Breast Meat 177.8 166.2 179.9 1744 166.0 2052 291.2 363.7| 436.0 587.7 665.6 656.7| 470.7 361.3 377.6 3615
UB Frozen Tenderloins, Destrapped 524.3] 3435 320.8 339.4 310.3
USDA Fresh Tenderloins, Destrapped 159.5 1331 139.8 140.0 140.9 181.3 250.2 3121 377.8 5104 567.0 540.0] 359.0 335.0 3543 325.0
USDA Breast Trim, Frozen 985 905 891 874 87.8 1132 1654 1822 190.0 2287 251.0 246.2] 196.8 188.3 1951 168.8
USDA Scapula Meat, Frozen 120.6 122.8 117.6 97.4] 1029 1358 1753 209.4] 244.6 259.2 283.8 279.8] 2343 228.8 239.7 2138
UB Wing Meat with Skin, East, Frozen 137.7] 1135 126.6 138.2 111.6
USDA Wing Meat with Skin, Frozen 914 866 831 847 821 884 1104 120.0f 136.7 1523 159.3 1387 116.0 1285 139.7 113.8
UB Whole Wings, East, Frozen 135.6] 108.6 1054 1104 96.4
USDA Full-Cut Wings, Frozen 622 587 59.0 685 739 935 106.8 97.2] 989 100.0 130.3 137.4[ 109.8 107.1 1120 97.8
USDA Scapula Meat, Frozen 120.6 122.8 117.6 97.4| 1029 1358 1753 209.4| 244.6 259.2 283.8 279.8| 2343 2288 239.7 2138
UB Thigh Meat, Frozen 201.0] 1933 1941 193.0 190.4
UB Thigh Meat, Fresh 199.7] 190.4 187.7 187.4 181.4
USDA Thigh Meat, Fresh 149.1 1143 116.0 118.3| 1305 181.3 2025 201.9] 201.8 2035 2025 200.2] 1819 1764 1758 163.1
UB Tom Drums, East, Frozen 109.8] 946 947 933 885
USDA Tom Drums, Frozen 735 674 644 759 940 1075 1147 117.7] 116.0 939 1049 1111 951 953 938 889
USDA Tom Drums, Fresh 737 693 557 608] 734 87.2 106.0 110.7] 109.3 99.8 1033 1056 938 940 928 888
USDA Hen Drums, Frozen 809 787 778 79.6] 796 943 1052 1085/ 1057 103.8 111.2 1118 985 986 973 932
UB Tom Necks, East, Frozen 84.7] 767 772 853 779
UB MDT, <20%Fat, Some Skin, Frozen 724 648 660 650 559
UB MDT, <20%Fat, Some Skin, Fresh 819 708 721 709 579
USDA MDT, 15%20%Fat, Some Skin, Fresh 304 316 359 359] 436 635 618 516/ 527 756 846 817 706 718 706 575
Sources: USDA's Agricultural Marketing Service and Urner Barry
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LEAP Market Analytics Turkey Price Projections

LEAP Markets Weighted Turkey Cutout, UB-based cents per pound

| YEAR JAN  FEB  MAR APR MAY JUN JUL AUG SEP OCT NOV DEC | Q1 Q2 Q3 Q4 ANN |
2019 945 948 947 951 975 997 1003 101.0 1023 1049 1053 103.4| 947 974 1012 1045 99.5
2020 1013 996 960 942 963 1004 101.6 102.6 1034 1052 1059 1053| 99.0 970 1025 1055 101.0
2021 1040 1055 1075 1104 120.2 131.6 1377 1458 150.7 1548 159.1 161.4| 1057 120.7 1447 1585 1324
2022 1649 169.1 171.3 1833 2016 212.0 2205 2234 2286 230.7 2322 216.0| 1684 199.0 2242 2263 2045
2023 1939 1742 1601 1551 1568 159.6 161.7 163.6 1631 1616 1544 1465 1761 1572 1628 154.1| 1625

% change 21/20  2.6% 59% 12.0% 17.2% 24.8% 31.1% 35.6% 42.2% 457% 47.2% 50.2% 53.3%| 6.7% 24.5% 41.2% 50.2%| 31.1%

% change 22/21 58.6% 60.3% 59.3% 66.0% 67.7% 61.1% 60.1% 53.2% 51.7% 49.0% 45.9% 33.8%| 59.4% 64.8% 54.9% 42.8%| 54.4%

% change 23/22  17.5%  3.0% -6.5% -15.4% -22.3% -24.7% -26.7% -26.8% -28.6% -30.0% -33.5% -32.2%| 4.5% -21.0% -27.4% -31.9%| -20.5%

LEAP Markets Turkey Cutout, UB-based cents per pound

| YEAR JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC | Q1 Q2 Q3 Q4 ANN
2019 986 978 971 973 1013 1038 1035 1031 1034 1041 1029 1002 97.8 100.8 1034 102.4| 1011
2020 993 950 8.5 819 843 902 905 905 90.6 909 912 905 936 85 905  90.9 90.1
2021 915 937 959 994 1162 1353 1411 1520 1595 1646 1730 1788 937 117.0 1509 1721| 1334
2022 1920 1973 1986 2205 2526 2653 2746 2765 279.0 2801 2799 2635 1959 2461 2767 2745 2483
2023 2337 2063 1801 169.2 1707 1748 1767 177.8 1764 1729 1667 160.6] 206.7 171.6 1770 166.7| 1805

% change 21/20  -7.9% -1.3% 11.0% 21.4% 37.9% 49.9% 55.9% 68.0% 76.1% 81.1% 89.7% 97.5%| 0.2% 36.9% 66.7% 89.4%| 48.1%

% change 22/21 109.9% 110.4% 107.0% 121.8% 117.3% 96.1% 94.6% 81.9% 74.9% 70.2% 61.8% 47.4%| 109.1% 110.4% 83.4% 59.5%| 86.1%

% change 23/22  21.8%  4.6% -9.3% -23.3% -32.4% -34.1% -35.7% -35.7% -36.8% -38.3% -40.5% -39.1%| 5.5% -30.3% -36.0% -39.3%| -27.3%

UB Hens, East, Frozen 10 |Ibs cents per pound
| YEAR JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC | Q1 Q2 Q3 Q4 ANN
2019
2020
2021
2022 187.0 1709 180.6| 1628
2023 152.1 1406 139.2 1404 1422 1436 1460 1487 1493 1497 1415 131.7| 1439 1421 1480 1410 1437

% change 21/20 12.3% 11.2% 102% 104% 11.1% 12.6% 158% 18.0% 18.1% 17.1% 16.0% 15.4%| 11.2% 114% 17.3% 16.2%| 14.2%
% change 22/21  19.3% 21.2% 21.8% 21.6% 233% 262% 26.0% 24.0% 27.6% 26.8% 28.9% 19.0%| 20.8% 23.8% 25.9% 25.0%| 24.0%
% change 23/22 92% -12% -42% -51% -7.3% -11.0% -13.7% -14.0% -17.4% -18.5% -24.3% -22.9% 12% -7.9% -15.1% -21.9%| -11.7%

Denotes LEAP Market Analytics forecast.

) Page | 18
|dil LEAP Market Analytics November 29, 2022 © LEAP Market Analytics 2022



LEAP Market Analytics Turkey Price Projections

UB Toms, East, Frozen 16 Ibs cents per pound
| YEAR JAN  FEB  MAR APR MAY JUN JUL AUG SEP OCT NOV DEC | Q1 Q2 Q3 Q4 ANN
2019
2020
2021
2022 1884 1713 181.2|  163.0
2023 1543 1438 142.6 1437 1454 1467 1487 1508 1513 1516 1446 136.3] 1469 1453 1503 144.2| 1467
% change 21/20  12.3% 11.2% 10.2% 10.4% 11.1% 12.6% 15.3% 151% 16.2% 155% 14.4% 14.1%| 11.2% 11.4% 155% 14.7%| 13.3%
% change 22/21  19.3% 21.2% 21.8% 21.6% 233% 26.2% 26.5% 27.2% 29.7% 28.6% 31.7% 20.7%| 20.8% 23.8% 27.8% 27.0%| 25.0%
% change 23/22  10.7%  1.0% -1.9% -2.8% -52% -9.1% -12.1% -12.8% -16.3% -17.5% -23.2% -204%| 3.2% -5.8% -13.8% -20.4%| -10.0%

USDA Hens, Frozen 8-16 Ibs cents per pound

| YEAR JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC | Q1 Q2 Q3 Q4 ANN
2019 810 835 839 843 847 874 883 904 938 969 992 972 88 85 908 978 89.2
2020 955 973 996 101.8 1039 1054 1096 1109 1135 1157 1130 1122 974 1037 111.3 1136 1065
2021 1088 109.7 1120 1136 1182 1214 1236 1293 1363 1351 1353 1299 1101 1177 1297 1334 12238
2022 1205 1298 1349 1371 1415 1532 1640 1636 1686 1794 1756 160.6| 1314 1439 1654 1719 1531
2023 1433 1325 1314 1327 1346 1362 1384 140.7 1413 1419 1336 1245 1357 1345 1401 1333 1359

%change 21/20  13.9% 12.8% 12.4% 11.6% 13.7% 152% 12.8% 16.6% 20.1% 16.8% 19.8% 157%| 13.0% 135% 165% 17.4%| 15.2%

%change 22/21  19.0% 18.4% 20.4% 20.7% 19.7% 26.2% 32.7% 26.5% 23.7% 32.7% 29.8% 23.7%| 19.3% 22.3% 27.5% 28.8%| 24.8%

%change 23/22  10.6%  2.1% -2.6% -3.2% -4.9% -11.1% -156% -14.0% -16.2% -20.9% -23.9% -22.5%| 3.3% -6.5% -15.3% -22.4%| -11.2%

USDA Toms, Frozen 16-24 Ibs cents per pound

| YEAR JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC | Q1 Q2 Q3 Q4 ANN
2019 806 831 826 833 847 8.1 8.8 900 938 969 982 955 821 847 906  96.9 88.6
2020 954 971 993 1014 1038 1055 109.4 1106 1124 1159 1141 1101 973 1036 1108 1134 1062
2021 1082 1094 1104 1127 1171 1207 1235 1263 1327 1337 1341 128.7| 1093 1168 1275 1321 1214
2022 1295 1318 1363 1382 1424 1520 1598 1624 167.0 1775 1764 160.4| 1325 1442 1630 171.4| 1528
2023 1447 1349 1339 1350 1366 1380 1398 1418 1422 1428 1358 1281 137.8 1365 1413 1355 1378

% change 21/20 13.5% 12.7% 11.1% 11.1% 12.9% 144% 129% 142% 181% 154% 17.5% 16.9%| 124% 12.8% 15.1% 16.6%| 14.3%
% change 22/21  19.6% 20.4% 23.5% 22.6% 21.6% 26.0% 29.4% 28.6% 25.8% 32.8% 31.6% 24.7%| 21.2% 23.4% 27.9% 29.7%| 25.8%
% change 23/22  11.8% 24% -18% -23% -40% -92% -125% -12.7% -148% -19.6% -23.0% -20.2%| 4.0% -5.3% -13.3% -20.9% -9.8%

Denotes LEAP Market Analytics forecast.
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LEAP Market Analytics Turkey Price Projections

USDA Hens, Fresh 8-16 Ibs cents per pound

| YEAR JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC | Q1 Q2 Q3 Q4 ANN |
2019 107.3 107.6 108.7 1087 1029 1046 1059 1076 1084 1157 1182 1141 1079 1054 1073 1160/ 109.1
2020 1157 1152 1179 1205 1212 1198 121.3 1234 1238 1317 1324 131.3] 1162 1205 1229 131.8] 12238
2021 1235 1233 1290 1280 1306 1323 140.7 1458 1458 1470 1455 148.9| 1253 1303 1441 147.1| 136.7
2022 143.1 1445 1422 1420 1505 168.6 1753 177.4 1863 187.6 186.2 179.3| 1433 1537 179.7 1844 165.2
2023 156.3 1449 1443 1464 1472 1484 1504 1511 1528 1548 1519 148.0 1485 1473 1514 1516] 1497

% change 21/20  6.8% 7.1% 95% 62% 7.8% 104% 16.0% 18.1% 17.8% 11.6% 9.9% 13.4%| 7.8% 81% 17.3% 11.6%| 11.3%

% change 22/21  15.9% 17.1% 10.2% 11.0% 153% 27.4% 245% 21.7% 27.8% 27.7% 27.9% 20.4%| 14.3% 18.0% 24.7% 25.3%| 20.9%

%change 23/22  9.2% 0.3% 14% 3.1% -22% -12.0% -14.2% -14.8% -18.0% -17.5% -18.4% -17.4%| 3.6% -4.2% -15.7% -17.8%| -9.4%

USDA Toms, Fresh 16-24 |bs cents per pound

| YEAR JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC | Q1 Q2 Q3 Q4 ANN
2019 1046 1063 109.3 109.8 101.5 1027 1045 1068 107.7 1161 1183 1140 1067 1047 1063 1161 1085
2020 1156 1157 1182 1193 1201 1194 121.2 1245 1263 1325 1324 1311 1165 1196 1240 1320/ 1230
2021 1249 1237 1283 1296 1315 1336 1408 1465 1498 1468 1447 147.2| 1256 1316 1457 146.2| 1373
2022 1470 1435 1363 1410 151.7 1656 1777 1795 1859 1859 1850 1795 1423 1528 1810 1835 1649
2023 156.9 1458 1451 1473 1481 1493 1513 1521 1537 1558 152.9 148.9| 1493 1482 1524 1525 150.6

% change 21/20  81% 6.9% 86% 86% 95% 11.9% 16.2% 17.7% 18.6% 10.8%  9.3% 12.3%| 7.8% 10.0% 17.5% 10.8%| 11.6%

% change 22/21  17.7% 16.1% 6.3% 8.8% 154% 23.9% 26.2% 22.6% 24.0% 26.6% 27.9% 22.0%| 13.3% 16.1% 24.2% 25.5%| 20.1%

%change 23/22  6.8% 1.6% 6.4% 4.4% -23% -9.8% -14.9% -153% -17.3% -16.2% -17.4% -17.1%| 4.9% -3.0% -15.8% -16.9%| -8.7%

UB Frozen Tom Breast Meat cents per pound
| YEAR JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC Q1 Q2 Q3 Q4 ANN
2019
2020
2021
2022 651.2 580.0 628.7| 576.2
2023 503.2 419.7 3614 3460 3374 3479 3550 3615 3635 3553 341.6 331.3] 4281 3438 3600 3428 368.6

% change 21/20 -33.7% -29.5% -17.7% 11.0% 452% 755% 94.3% 113.0% 139.6% 154.0% 176.7% 208.5%| -27.5% 43.5% 115.6% 179.7%| 68.8%
% change 22/21 240.1% 250.6% 243.1% 249.4% 217.8% 178.5% 160.7% 138.4% 113.1% 103.1% 85.3% 48.0%| 244.6% 210.3% 135.8% 77.0%| 143.1%
% change 23/22  18.1% -4.2% -18.8% -33.4% -43.7% -452% -45.7% -44.8% -445% -457% -47.5% -42.9%| -1.9% -41.2% -45.0% -455%| -36.0%

Denotes LEAP Market Analytics forecast.
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LEAP Market Analytics Turkey Price Projections

USDA Frozen Tom Breast Meat cents per pound

| YEAR JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC Q1 Q2 Q3 Q4 ANN |
2019 1942 1958 1926 1943 1950 1960 190.2 1683 1839 1887 191.0 190.0 1942 1951 180.8 189.9| 190.0
2020 1832 1685 151.3 1470 1391 1267 127.7 1293 1276 1135 1268 126.0| 167.7 1376 1282 122.1| 1389
2021 1278 1300 1314 1550 199.6 230.8 251.3 2762 3107 3266 3402 3886 1297 1951 2794 351.8| 239.0
2022 4258 4363 4480 5195 5950 6370 6548 6684 6550 6950 6810 633.8| 4367 5838 6594 669.9| 587.5
2023 5375 4450 381.0 3500 3520 363.8 3713 3780 380.0 3713 3560 3425/ 4545 3553 3764 356.6| 3857

% change 21/20 -30.3% -22.8% -13.1%  54% 435% 822% 96.8% 113.6% 143.5% 187.8% 168.4% 208.4%| -22.6% 41.8% 117.9% 188.2%| 72.1%

% change 22/21 233.3% 235.6% 241.0% 235.3% 198.1% 176.1% 160.5% 142.0% 110.8% 112.8% 100.2% 63.1%| 236.7% 199.2% 136.0% 90.4%| 145.8%

% change 23/22  26.2%  2.0% -15.0% -32.6% -40.8% -42.9% -43.3% -43.4% -42.0% -46.6% -47.7% -46.0%| 4.1% -39.2% -42.9% -46.8%| -34.3%

UB Fresh Tom Breast Meat cents per pound
| YEAR JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC | Q1 Q2 Q3 Q4 ANN
2019
2020
2021
2022 671.0 631.0 657.3| 587.4
2023 550.9 4714 3939 3591 3614 3711 3760 3813 3823 3773 3643 350.00 4721 3639 3799 3639 394.9
% change 21/20 -13.0% -7.8%  3.8%  9.4% 231% 35.1% 42.9% 62.8% 79.1% 89.4% 107.8% 129.4%| -6.2% 23.2% 61.6% 108.4%| 46.9%
% change 22/21 153.2% 163.0% 166.7% 208.3% 204.1% 165.5% 158.2% 126.9% 107.6% 96.5% 83.0% 64.4%| 161.0% 190.0% 129.0% 80.7%| 129.2%
% change 23/22  30.3%  7.3% -11.6% -30.9% -40.7% -42.2% -43.4% -42.7% -42.9% -43.7% -45.7% -44.5%| 8.3% -38.4% -43.0% -44.6%| -32.8%

USDA Fresh Tom Breast Meat cents per pound

| YEAR JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC Q1 Q2 Q3 Q4 ANN
2019 2085 208.3 2048 2066 2062 207.2 2065 207.6 207.7 2080 2025 1925 207.2 206.6 207.3 2010 2055
2020 191.3 1815 1606 1526 167.1 179.0 1798 1799 1799 1796 1763 167.4| 177.8 1662 179.9 174.4| 1746
2021 1664 1648 1670 1692 202.8 2435 2569 2953 3215 3429 3651 383.1| 166.0 2052 2912 3637 2565
2022 4238 4384 4457 5155 607.2 6404 6625 6650 6694 670.1 6700 6300 4360 587.7 665.6 656.7| 586.5
2023 550.0 470.0 3920 3563 359.0 368.8 373.8 379.0 3800 3750 3620 3475 470.7 3613 3776 3615 392.8

% change 21/20 -13.1% -9.2%  4.0% 10.9% 21.4% 36.1% 42.9% 64.1% 78.7% 90.9% 107.1% 128.8%| -6.6% 23.5% 61.9% 108.5%| 47.0%

% change 22/21 154.8% 166.1% 166.9% 204.6% 199.4% 162.9% 157.8% 125.2% 108.2% 95.4% 83.5% 64.5%| 162.6% 186.4% 128.5% 80.6%| 128.6%

% change 23/22  29.8%  7.2% -12.0% -30.9% -40.9% -42.4% -43.6% -43.0% -43.2% -44.0% -46.0% -44.8%| 8.0% -38.5% -43.3% -45.0%| -33.0%

Denotes LEAP Market Analytics forecast.
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LEAP Market Analytics Turkey Price Projections

UB Turkey Breast, Retail Packaged, 15% Basted, 4-8 Lbs cents per pound
| YEAR JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC Q1 Q2 Q3 Q4 ANN
2019
2020
2021
2022 2950 279.3 287.9| 2320
2023 254.4 2310 2262 220.0 2200 2200 229.8 2364 2380 2392 2251 205.7| 237.2 2200 2347 223.3| 2288
% change 21/20  17.3% 18.0% 20.7% 22.3% 23.7% 23.0% 235% 30.7% 27.0% 21.4% 18.3% 18.3%| 18.7% 23.0% 27.1% 19.3%| 22.0%
% change 22/21  24.1% 30.5% 36.9% 43.4% 522% 60.6% 63.9% 66.5% 80.0% 86.6% 90.3% 80.2%| 30.6% 52.2% 70.3% 85.7%| 61.0%
9% change 23/22  56.5% 35.1% 23.0% 12.0% 43% -2.2% -2.7% -7.6% -14.7% -17.3% -23.7% -26.4%| 37.5%  4.4% -8.7% -22.4%| -1.4%

UB Frozen Tenderloins, Destrapped cents per pound
| YEAR JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC | Q1 Q2 Q3 Q4 ANN
2019
2020
2021
2022 5485 4745 5243  483.4
2023 3940 3295 3070 3141 3205 327.8 3340 3392 3451 3327 3103 2880| 3435 3208 3394 3103 3285
% change 21/20 -30.9% -29.5% -21.5% -3.2% 32.4% 56.4% 73.9% 95.2% 110.0% 142.6% 167.1% 189.2%| -27.5% 27.8% 92.7% 166.1%| 56.6%
% change 22/21 223.4% 236.3% 236.1% 246.7% 219.5% 180.7% 158.8% 140.8% 128.3% 105.3% 90.1% 51.9%| 231.9% 211.2% 142.0% 81.1%| 146.1%
% change 23/22  12.8% -9.3% -15.9% -28.5% -38.4% -39.3% -39.3% -38.3% -37.2% -39.5% -43.4% -39.3%| -4.4% -35.8% -38.3% -40.8%| -32.0%

USDA Fresh Tenderloins, Destrapped cents per pound

| YEAR JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC Q1 Q2 Q3 Q4 ANN
2019 1790 1782 1790 1790 1792 1787 1790 1790 1790 1788 1792 1789| 178.7 1790 1790 1790 1789
2020 1752 1627 1405 1316 1291 1386 1396 1398 1400 1400 1401 1400/ 1595 1331 139.8 1400 1431
2021 140.0 1402 142,66 1500 179.9 2139 231.3 250.7 2685 2958 3114 329.1| 1409 1813 2502 3121 221.1
2022 367.6 380.1 3858 4460 5282 557.1 566.6 568.0 5665 566.7 5632 490.0 377.8 5104 567.0 5400 4988
2023 4100 3450 322.0 3275 3350 3425 3488 3540 360.0 3475 3250 3025 359.0 3350 3543 3250/ 3433

% change 21/20 -20.1% -13.9%  1.5% 13.9% 39.4% 54.3% 657% 79.3% 91.8% 111.3% 122.2% 135.1%| -11.6% 36.2% 78.9% 122.8%| 54.5%

% change 22/21 162.6% 171.2% 170.5% 197.4% 193.6% 160.4% 144.9% 126.6% 111.0% 91.6% 80.9% 48.9%| 168.1% 181.6% 126.7% 73.0%| 125.6%

% change 23/22 11.5% -9.2% -16.5% -26.6% -36.6% -38.5% -38.4% -37.7% -36.5% -38.7% -42.3% -38.3%| -5.0% -34.4% -37.5% -39.8%| -31.2%

Denotes LEAP Market Analytics forecast.
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LEAP Market Analytics Turkey Price Projections

UB Breast Trim, Frozen

cents per pound

| YEAR JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC Q1 Q2 Q3 Q4 ANN
2019
2020
2021
2022 2389 218.1 237.0 23238
2023 196.2 1800 1732 1738 1745 1800 1841 1870 1769 1664 1569 1465 1831 1761 182.6 156.6| 174.6
% change 21/20 -15.2% -10.5% -85% -0.5% 17.8% 64.8% 77.7% 89.7% 93.2% 93.4% 100.5% 109.6%| -11.5% 27.2% 86.8% 101.2%| 48.8%
% change 22/21 131.0% 137.7% 143.3% 146.1% 118.7% 64.4% 57.6% 52.1% 49.4% 49.2% 35.4% 18.2%| 137.4% 102.6% 52.9% 33.9%| 70.9%
% change 23/22  -35% -14.0% -19.1% -22.5% -24.8% -26.2% -25.9% -26.4% -30.4% -34.5% -34.3% -32.8%| -12.3% -24.5% -27.6% -33.9%| -25.0%
USDA Breast Trim, Frozen cents per pound
| YEAR JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC Q1 Q2 Q3 Q4 ANN
2019 975 994 987 990 988 1000 881 1039 1040 103.4 1040 1040 985 993 987 103.8 100.1
2020 1040 1005 91.0 919 895 900 8.2 9.1 80 8.0 8.0 8.1 985 905 891 874 91.4
2021 877 874 84 905 1029 1460 1590 1672 170.0 1810 1810 1846 878 1132 1654 1822 137.1
2022 190.0 1900 190.0 2163 230.3 239.6 2453 2536 2542 2540 2522 2325 190.0 2287 251.0 2462 229.0
2023 2125 1933 1846 1850 1874 1925 1963 1990 1900 1800 169.0 1575 1968 1883 1951 168.8|  187.3
% change 21/20 -15.7% -13.0% -2.9% -15% 15.0% 62.3% 78.3% 85.6% 93.2% 105.7% 105.7% 114.5%| -10.8% 25.1% 85.6% 108.6%| 50.1%
% change 22/21 116.6% 117.4% 115.0% 139.0% 123.7% 64.1% 54.2% 51.7% 49.5% 40.3% 39.3% 25.9%| 116.3% 102.1% 51.8% 35.1%| 67.0%
% change 23/22 11.8%  1.7% -2.8% -145% -18.6% -19.7% -20.0% -21.5% -252% -29.1% -33.0% -32.3%| 3.6% -17.7% -22.3% -31.4%| -18.2%
USDA Scapula Meat, Frozen cents per pound
| YEAR JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC Q1 Q2 Q3 Q4 ANN
2019 100.2 1058 103.8 1050 1062 1085 1139 1134 1145 1164 1175 1180 1032 1066 1139 117.3| 1103
2020 119.0 1207 121.9 1222 123.0 1233 1216 1165 1146 1029 963 930 1206 1228 1176  97.4| 1146
2021 930 1045 111.3 1183 1290 160.2 167.3 1758 1828 1933 2084 226.6| 1029 1358 1753 209.4| 1559
2022 2387 2493 2458 2499 2593 2684 2813 2850 2850 2820 2850 2725 2446 259.2 2838 279.8| 266.8
2023 2525 2325 2180 2225 2290 2350 2400 2440 2350 2250 2140 2025/ 2343 2288 2397 213.8| 2292
% change 21/20 -21.9% -13.4% -87% -3.2%  4.9% 30.0% 37.5% 50.9% 59.5% 87.9% 116.5% 143.7%| -14.6% 10.6% 49.1% 115.1%| 36.0%
% change 22/21 156.7% 138.6% 120.9% 111.2% 101.0% 67.6% 68.2% 62.1% 56.0% 459% 36.8% 20.3%| 137.6% 90.8% 61.9% 33.6%| 71.2%
% change 23/22  58% -6.7% -11.3% -10.9% -11.7% -12.4% -14.7% -14.4% -17.5% -20.2% -24.9% -25.7%| -4.2% -11.7% -155% -23.6%| -14.1%
Denotes LEAP Market Analytics forecast.
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LEAP Market Analytics Turkey Price Projections

UB Thigh Meat, Frozen cents per pound
| YEAR JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC | Q1 Q2 Q3 Q4 ANN
2019
2020
2021
2022 2009 1981 201.0 2019
2023 1942 1920 193.6 1950 1932 1942 1943 1931 1917 1907 1903 190.1] 1933 1941 1930 1904 1927
% change 21/20 -25.7% -20.2% -4.4% 38.7% 68.6% 79.7% 76.9% 77.2% 745% 72.7% 72.6% T72.6%| -17.4% 622% 76.2% T72.7%| 43.7%
% change 22/21  71.0% 64.4% 55.4% 30.6% 106% 1.5% 02% 0.0% 1.0% 1.0% -05% -1.9%| 63.4% 13.0% 0.4% -0.5%| 14.3%
% change 23/22  -3.9% -5.0% -42% -3.5% -44% -3.8% -3.8% -44% -6.0% -65% -53% -4.0%| -43% -3.9% -48% -53%| -4.6%

UB Thigh Meat, Fresh cents per pound
| YEAR JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC | Q1 Q2 Q3 Q4 ANN
2019
2020
2021
2022 199.4 197.6 199.7|  201.6
2023 1937 1914 1860 1862 187.6 189.3 1895 1875 1851 1833 1814 1795 1904 187.7 1874 181.4] 1867
% change 21/20 -22.8% -14.8%  15% 37.8% 62.8% 735% 74.3% 741% 73.6% 713% 71.2% 71.2%| -12.6% 58.0% 74.0% 71.2%| 43.7%
% change 22/21  67.8% 54.3% 453% 27.6% 108% 15% 02% 0.0% 09% 00% -1.3% -2.2%| 553% 12.3% 04% -1.2%| 12.9%
%change 23/22  -41% -52% -7.9% -7.8% -7.1% -63% -62% -7.2% -9.1% -92% -9.0% -9.1%| -58% -7.1% -7.5% -9.1%| -7.4%

USDA Thigh Meat, Fresh cents per pound

| YEAR JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC | Q1 Q2 Q3 Q4 ANN
2019 1266 121.0 1197 1211 1385 1509 1539 1568 1556 1559 156.0 156.0| 1224 1368 1554 156.0| 142.7
2020 1556 1540 1377 1164 1120 1144 1156 1160 1164 1186 1183 1181 1491 1143 1160 1183 1244
2021 119.0 1318 1407 159.0 1856 1992 2025 2031 202.0 2016 2021 2020 1305 181.3 2025 201.9| 179.0
2022 201.8 2017 201.9 2027 2053 2024 2016 201.8 2041 2022 2008 197.5| 201.8 2035 2025 200.2| 202.0
2023 1918 180.8 1732 1735 1762 1795 179.8 1760 1715 1675 1630 158.8/ 1819 1764 1758 163.1] 1743

% change 21/20 -23.5% -14.5% 22% 36.7% 65.7% 74.1% 752% 751% 735% 70.0% 70.8% 71.0%| -12.5% 58.7% 74.6% 70.6%| 43.9%
% change 22/21  69.6% 53.1% 43.4% 27.5% 10.6% 16% -04% -0.6% 1.0% 0.3% -06% -2.2%| 54.6% 12.2% 0.0% -0.9% 12.8%
% change 23/22 -5.0% -10.4% -14.2% -144% -142% -11.3% -10.8% -12.8% -16.0% -17.1% -18.8% -19.6%| -9.9% -13.3% -13.2% -18.5%| -13.7%

Denotes LEAP Market Analytics forecast.
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LEAP Market Analytics Turkey Price Projections

UB Tom Drums, East, Frozen

cents per pound

| YEAR JAN FEB  MAR APR MAY JUN JUL AUG SEP OCT NOV DEC | Q1 Q2 Q3 Q4 ANN
2019
2020
2021
2022 113.7  104.0 109.8|  106.0
2023 969 944 924 932 948 961 951 934 914 900 883 871 946 947 933 885 92.8
% change 21/20  19.1% 28.6% 31.9% 37.7% 57.6% 68.7% 740% 733% 72.7% 747% 64.0% 38.2%| 26.5% 54.5% 73.4% 57.3%| 52.4%
% change 22/21  31.4% 24.1% 20.1%  1.3% -14.1% -19.3% -144% -88% -51% -42% -3.6% -11.9%| 251% -11.3% -95% -6.6%| -1.7%
% change 23/22 -17.9% -19.7% -19.0% -3.9%  3.1%  3.8% -3.3% -10.5% -155% -19.3% -22.3% -16.2%| -18.9%  0.9% -10.0% -19.4%| -12.4%
USDA Tom Drums, Frozen cents per pound
| YEAR JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC | Q1 Q2 Q3 Q4 ANN
2019 688 655 658 649 753 833 783 727 721 741 756 759 667 745 744 752 72.7
2020 756 735 713 695 662 667 646 639 648 677 735 865 735 674 644 759 70.3
2021 901 9.1 958 973 1100 1153 1149 1141 1151 1176 1178 1177 940 1075 1147 117.7] 1085
2022 1178 1168 1135 951 938 928 1005 1057 108.6 1147 1140 1045 1160 939 1049 1111 1065
2023 975 950 928 935 956 968 958 938 918 903 888 875 951 953 938 889 93.3
% change 21/20  19.2% 30.7% 34.4% 40.1% 66.2% 73.0% 77.9% 786% 775% 73.7% 60.3% 36.1%| 28.0% 59.5% 78.0% 55.1%| 54.3%
% change 22/21  30.8% 21.6% 185% -2.3% -14.7% -195% -12.6% -7.4% -56% -25% -3.2% -11.2%| 235% -12.7% -85% -56%| -1.8%
% change 23/22 -17.3% -18.7% -182% -1.7%  1.9%  4.3% -47% -11.3% -155% -21.3% -22.1% -16.3%| -18.1%  1.5% -10.6% -20.0%| -12.4%
USDA Tom Drums, Fresh cents per pound
| YEAR JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC | Q1 Q2 Q3 Q4 ANN
2019 69.2 661 638 628 663 7.0 714 712 709 727 740 735 663 667 712 734 69.4
2020 736 736 739 707 689 684 596 536 538 566 626 633 737 693 557 608 64.9
2021 690 756 757 789 836 990 1063 1057 1061 1068 113.0 1124 734 872 1060 1107 94.3
2022 109.8 109.7 1086 1028 983 984 1003 1047 1048 1070 1087 1010 1093 998 1033 105.6| 1045
2023 957 937 920 926 943 952 944 928 912 900 888 877 938 940 928 888 92.4
% change 21/20  -6.3%  2.7%  24% 11.7% 21.4% 44.8% 784% 97.1% 97.3% 88.9% 80.4% 77.5%| -0.4% 25.8% 90.5% 82.0%| 45.4%
% change 22/21  59.2% 45.1% 435% 302% 175% -0.7% -5.7% -1.0% -12% 02% -3.8% -10.1%| 49.0% 145% -2.6% -4.7%| 10.8%
% change 23/22 -12.8% -14.6% -152% -9.9% -4.1% -3.2% -58% -11.4% -13.0% -15.9% -18.3% -13.1%| -142% -58% -10.1% -15.9%| -11.6%
Denotes LEAP Market Analytics forecast.
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LEAP Market Analytics Turkey Price Projections

UB Wing Meat with Skin, East, Frozen

cents per pound

| YEAR JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC Q1 Q2 Q3 Q4 ANN
2019
2020
2021
2022 133.7 1213 137.7|  149.7
2023 116.9 1105 1130 1189 1261 1348 1385 1427 1334 1227 1118 100.3] 1135 1266 1382 111.6| 1225
% change 21/20 -10.4% -9.6% -7.6%  1.0% 12.6% 28.9% 33.2% 355% 38.8% 42.6% 53.6% 63.3%| -9.2% 14.1% 35.8% 53.2%| 22.7%
% change 22/21  70.8% 74.4% 74.6% 73.8% 58.9% 41.0% 38.0% 356% 32.4% 28.8% 1.2% -13.7%| 73.3% 56.6% 35.3%  4.5%| 38.3%
% change 23/22 -20.4% -26.3% -24.8% -21.8% -18.1% -13.7% -12.3% -9.7% -15.6% -22.3% -16.4% -17.3%| -23.9% -17.8% -12.5% -18.9%| -18.2%
USDA Wing Meat with Skin, Frozen cents per pound
| YEAR JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC Q1 Q2 Q3 Q4 ANN
2019 767 720 720 782 8.7 950 1024 955 958 958 961 964/ 736 8.3 979 9.1 88.5
2020 928 918 898 887 80 8.0 8.6 828 840 848 853 840 914 866 831 847 86.5
2021 833 810 80 88 85 9.0 973 1173 1168 1150 1150 1300 821 884 1104 1200/ 100.2
2022 130.0 130.0 1500 151.0 1520 1540 158.3 159.6 160.0 1420 1416 1325 1367 1523 159.3 138.7| 146.7
2023 1225 1125 113.0 1213 1280 1363 1400 1440 1350 1250 1140 1025/ 1160 1285 139.7 113.8/ 1245
% change 21/20 -10.3% -11.7% -86% -22% 29% 59% 17.7% 41.7% 39.1% 357% 34.9% 54.7%| -10.2%  21% 32.9% 41.7%| 15.9%
% change 22/21  56.2% 60.5% 82.9% 74.1% 71.8% 71.1% 62.7% 36.1% 37.0% 235% 23.1%  1.9%| 66.5% 72.3% 44.2% 15.6%| 46.4%
% change 23/22  -5.8% -13.5% -24.7% -19.7% -15.8% -11.5% -11.5% -9.8% -15.6% -12.0% -19.5% -22.6%| -15.1% -15.6% -12.3% -17.9%| -15.2%
UB Whole Wings, East, Frozen cents per pound
| YEAR JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC Q1 Q2 Q3 Q4 ANN
2019
2020
2021
2022 139.1 1282 135.6| 1155
2023 114.6 1074 1038 1028 1046 108.7 1118 1128 1065 993 959  941| 1086 1054 1104 964/ 105.2
% change 21/20  13.8% 17.3% 21.0% 26.6% 48.6% 73.0% 80.3% 80.3% 69.7% 57.4% 40.8% 33.6%| 17.3% 49.4% 76.8% 43.2%| 46.3%
% change 22/21 36.5% 36.5% 32.8% 16.1% 5.8% 2.7% 10.8% 17.0% 28.4% 43.1% 43.4% 29.7%| 35.3%  7.5% 185% 38.7%| 24.5%
% change 23/22 13.4% 6.4% 56% 146% 9.0% 0.3% -8.3% -12.3% -20.3% -28.9% -31.0% -26.6%| 85% 7.5% -13.8% -28.9%| -8.9%
Denotes LEAP Market Analytics forecast.
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LEAP Market Analytics Turkey Price Projections

USDA Tom Full-Cut Wings, Frozen

cents per pound

| YEAR JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC Q1 Q2 Q3 Q4 ANN |
2019 527 527 529 550 633 690 656 619 621 640 640 644 528 624 632 642 60.6
2020 656 619 590 588 579 595 579 588 602 620 693 742 622 587 590 685 62.1
2021 742 733 740 791 939 1076 1092 1086 1027 958 970 987 739 935 1068 972 92.8
2022 1000 989 979 907 981 1112 1251 1303 1356 1409 1414 1300 989 1000 130.3 137.4| 116.7
2023 1158 1085 1052 1045 1064 1105 1135 1144 108.0 1008 972 955/ 109.8 107.1 112.0 97.8] 106.7
% change 21/20  132% 18.4% 255% 34.5% 62.1% 80.8% 88.6% 84.6% 70.5% 54.4% 40.0% 32.9%| 18.8% 59.2% 81.1% 41.8%| 49.5%
% change 22/21  34.7% 34.9% 322% 14.7%  45% 3.4% 14.6% 20.0% 32.1% 47.1% 45.8% 31.8%| 33.9%  6.9% 22.0% 41.5%| 25.7%
% change 23/22  158%  9.7% 7.5% 152% 84% -0.7% -9.3% -12.2% -20.4% -28.5% -31.3% -26.5%| 11.0%  7.1% -14.1% -28.8%| -8.6%
UB Tom V-Wings, East, Frozen cents per pound
| YEAR JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC Q1 Q2 Q3 Q4 ANN
2019
2020
2021
2022 1172 1051 1149 116.1
2023 956 942 940 951 977 100.0 1028 1040 1059 993 933 896 946 976 1042 941 97.6
% change 21/20  27.2% 25.0% 20.7%  85% 12.6% 17.1% 157% 157% 16.1% 34.3% 454% 49.8%| 24.3% 12.8% 15.8% 43.2%| 24.1%
% change 22/21 51.0% 51.8% 47.1% 22.0% 2.4% 85% 21.6% 283% 29.4%  9.8% -2.9% -16.4%| 49.9% 10.7% 26.4% -3.7%| 18.7%
% change 23/22 -255% -27.0% -24.8% -8.4%  3.9% -40% -11.9% -155% -15.1% -18.9% -20.4% -14.7%| -25.8% -3.0% -14.2% -18.1%| -15.9%
UB Tom Necks, East, Frozen cents per pound
| YEAR JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC Q1 Q2 Q3 Q4 ANN
2019
2020
2021
2022 839 807 84.7 90.8
2023 781 760 760 760 760 797 83 8.6 8.0 88 779 730 767 772 853 779 79.3
% change 21/20  97.1% 102.7% 96.6% 47.6% 20.6% 2.0% 13% 3.2% 17.9% 34.3% 40.4% 46.5%| 98.8% 18.9%  7.3% 40.4%| 33.0%
% change 22/21  48.7% 515% 455% 33.6% 20.1% 10.9% 25.1% 354% 20.7% -0.6% -10.8% -17.8%| 48.6% 20.7% 26.9% -10.0%| 18.9%
% change 23/22 -21.6% -251% -20.7% -2.8% 2.3% -3.0% -145% -19.3% -13.7% -7.4% -7.2% -9.5%| -225% -12% -159% -8.0%| -12.7%

Denotes LEAP Market Analytics forecast.
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LEAP Market Analytics Turkey Price Projections

UB MDT, <20% Fat, Some Skin, Frozen

cents per pound

| YEAR JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC | Q1 Q2 Q3 Q4 ANN
2019
2020
2021
2022 715 727 72.4 67.7
2023 665 643 637 648 661 670 667 650 632 609 557 51.1] 648 660 650 559 62.9
% change 21/20  14.3% 23.8% 445% 71.6% 105.2% 124.8% 117.7% 952% 52.2% 39.4% 39.4% 39.4%| 27.6% 100.8% 88.1% 39.4%| 63.9%
% change 22/21  34.1% 252% 10.3% 7.0% 26.4% 16.3% 16.3% 29.7% 58.1% 58.9% 55.4% 58.1%| 22.2% 17.1% 32.3% 57.5%| 31.6%
% change 23/22  44.6% 38.2% 33.1% 17.6% -15.0% -17.2% -17.6% -19.8% -19.6% -16.7% -22.1% -29.7%| 38.6% -7.5% -19.0% -22.8%| -7.0%
UB MDT, <20% Fat, Some Skin, Fresh cents per pound
| YEAR JAN FEB  MAR APR MAY JUN JUL AUG SEP OCT NOV DEC | Q1 Q2 Q3 Q4 ANN
2019
2020
2021
2022 828 789 81.9 73.8
2023 727 703 696 708 723 733 730 711 686 646 571 521] 708 721 709 579 67.9
% change 21/20  16.9% 34.4% 66.6% 82.0% 102.1% 98.8% 93.5% 80.2% 56.9% 47.6% 47.2% 47.2%| 39.0% 94.6% 76.9% 47.4%| 64.6%
% change 22/21  41.7% 26.2%  27% 7.4% 26.9% 22.1% 22.0% 30.9% 48.7% 58.1% 56.2% 48.9%| 21.4% 19.3% 32.9% 54.4%| 31.9%
% change 23/22  37.1% 32.6% 31.1% 16.8% -11.7% -13.8% -14.1% -16.3% -18.4% -23.1% -31.1% -34.0%| 33.6% -4.9% -16.2% -29.3%| -8.0%
USDA MDT, 15%-20% Fat, Some Skin, Fresh cents per pound
| YEAR JAN  FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC | Q1 Q2 Q3 Q4 ANN
2019 234 232 234 237 250 250 246 254 290 307 329 3.1 233 246 263 316 26.4
2020 310 302 299 300 313 335 357 359 360 359 360 358 304 316 359 359 334
2021 372 418 519 562 645 698 687 618 548 518 509 521f 436 635 618 516 55.1
2022 533 526 522 602 816 8.0 846 8.1 841 837 87 788 527 756 846 817 73.7
2023 725 700 692 705 720 730 728 708 683 643 566 515/ 706 718 706 575 67.6
% change 21/20  19.7% 38.7% 73.5% 87.1% 105.9% 108.4% 92.6% 72.0% 52.4% 44.6% 41.3% 457%| 43.7% 100.8% 72.3% 43.9%| 64.9%
% change 22/21  43.4% 25.7% 0.6% 7.1% 26.6% 21.8% 23.1% 37.7% 53.4% 615% 62.6% 51.2%| 20.8% 19.1% 36.9% 58.4%| 33.6%
% change 23/22  36.0% 33.0% 32.6% 17.1% -11.8% -14.1% -14.0% -16.8% -18.8% -23.3% -31.6% -34.6%| 33.9% -50% -16.5% -29.7%| -8.2%
Denotes LEAP Market Analytics forecast.
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