
Everything in this report has been thoroughly researched; however, it cannot be guaranteed.  Market conditions can change and each 
person must verify this data for  themselves.  

Potential Markets 

Most elk producers raise elk for a combination of three existing markets: antlers/velvet, 
hunting, and breeding stock.   

Elk velvet is mostly consumed by Eastern Asia; however, the North American market is 
growing.  It is used for arthritis relief, muscle development, enhanced immune activity 
and many others.  FDA.gov reports “elk velvet has received scientific substantiation to be 
marketed as a dietary supplement for the support of healthy joint function. Velvet antler 
is reputed to be extremely safe.”  Elk velvet has been used in capsule form and now used 
as an additive in many other foods such as powder, extracts, tincture, ointment, yogurt, 
wine, ice-cream, pet food etc.  Prices can range from $10 to $100 and when prices are 
high, this market is very lucrative.  Each bull can produce upwards of 40 pounds of 
velvet.  Elk velvet can be frozen and stored for many years.   

Elk producers wishing to sell to hunters report success by advertising in hunting 
magazines and websites.  Advertising in magazines is usually needed only one year. 
After that "word of mouth" advertising will generally keep bulls sold to hunters years in 
advance. An outstanding 8-point trophy bull may bring as much as $13,000. Average 5- 
to 6-point bulls bring $3,000 to $6,000.   

Potential breeding stock can be marketed at 6 to 7 months of age. Buyers are put in 
contact with producers by "word of mouth" through local elk producer organizations. 
Heifer calf prices range from $500 to $4,500, depending on health certification and 
guaranteed purity of bloodlines. Bull calf prices range between $1,400 and $1,500. 
Mature brood cows, 4 years of age, will sell for $7,500.  In addition, some bulls can fetch 
as much as $15,000+ for a truly exceptional specimen. 

Although the first three markets are the primary markets, there is a fourth market 
emerging- the meat market.  Elk is a healthier alternative compared to many other types 
of meat.  Society, especially the baby boomer generation, is looking for a leaner, fewer-
calorie diet.  In a 3 oz. serving, elk has 124 calories, 1.6 g of fat, .6 g of saturated fat, and 
62 mg of cholesterol compared with chicken at 148 calories, 5.2 g of fat, 1.3 g of 
saturated fat, and 88 mg of cholesterol.  It is estimated that within the next 5 years, there 
could be enough elk in North America to support elk meat in grocery stores.  Currently, 
most elk is sold as jerky for $6 to $8 per 4 oz. serving.   

Smaller markets include semen from champion elk and elk antlers.  Antlers can be turned 
into chandeliers, lamps, and other furniture. 



Everything in this report has been thoroughly researched; however, it cannot be guaranteed.  Market conditions can change and each person must verify this data for themselves. 

2006 

    

Bull Price Range (3+ years) $3000-$13,000+   

   

Revenue    

Bulls for Hunting Ranges $48,824    

Bulls for Breeding Stock $80,000    

Velvet from Bulls $0    

Cows for Breeding Stock $66,132    

Culling- Bulls & Cows $82,513    

Total Revenue $277,468    

Expenses $130,000    

Net Profit $147,468    

    

Age Bulls- Beginning Inventory Bulls- Ending Inventory  

9 1 1  

8 2 2  

7 10 2 3 for breeding stock 

6 6 3 3 for breeding stock 

5 7 5 2 for breeding stock 

4 11 9 2 for breeding stock 

3 25 10 5 for culling 

2 32 22 10 for culling 

1 42 42  

Calves 48 48  

Total 184 144  

    

Bulls for Hunting Ranges Fall '06   

Age To Sell- Hunting Ranges Selling Price Revenue 

9 0 $3,264 $0  

8 0 $3,626 $0  

7 5 $3,501 $17,504  

6 0 $3,652 $0  

5 0 $3,557 $0  

4 0 $3,435 $0  

3 10 $3,132 $31,320  

2 0 $3,877 $0  

1 0 $3,269 $0  

Calves 0 $3,556 $0  

Total 15  $48,823.80 

   

Bulls for Breeding Stock    

Age To Sell- Breeding Stock Selling Price Revenue 

4 to 9 10 $8,000.00  $80,000.00  

    



Everything in this report has been thoroughly researched; however, it cannot be guaranteed.  Market conditions can change and each person must verify this data for themselves. 

Velvet from Bulls Midsummer '06   

Bulls Required Bottles Produced Profit/Bottle Revenue 

32 0 $12.00  $0  

    

Bulls for Culling    

Age Number of Bulls Profit/Elk Revenue 

1 to 3 15 $2,153 $32,288  

    

Cows for Breeding Stock Price- $3,000 to $4,000   

Age Cow- Beginning Inventory To Sell- Breeding Stock Cow- Ending Inventory 

11 1 0 1 

10 2 0 2 

9 0 0 0 

8 1 0 1 

7 9 0 9 

6 23 0 23 

5 28 10 18 

4 27 10 17 

3 21 0 11 

2 27 0 17 

1 47 0 47 

Calves 51 0 31 

Total 237 20 177 

  Revenue $66,131.97 

Cows for Culling    

Age Number of Cows Profit/Elk Revenue 

5 0 $2,870 $0.00 

4 0 $2,870 $0.00 

3 10 $2,870 $28,700.00 

2 10 $2,153 $21,525.00 

1 0 $2,153 $0.00 

Total 20  $50,225.00 

    

Total Herd- Beginning Total Herd- Ending Breeding Cows- Ending 
Breeding Cows- Next 

years 

421 321 99 146 



Everything in this report has been thoroughly researched; however, it cannot be guaranteed.  Market conditions can change and each person must verify this data for themselves. 

2007 

    

Bull Price Range (3+ years) $3000-$13,000+   

   

Revenue    

Bulls for Hunting Ranges $58,158    

Bulls for Breeding Stock $80,000    

Velvet from Bulls $120,000    

Cows for Breeding Stock $30,127    

Culling- Bulls & Cows $114,800    

Total Revenue $403,084    

Expenses $140,000    

Net Profit $263,084    

    

Age Bulls- Beginning Inventory Bulls- Ending Inventory  

10 1 1  

9 2 2  

8 2 2  

7 3 3  

6 5 3 2 for breeding stock 

5 9 4 5 for breeding stock 

4 10 2 3 for breeding stock 

3 22 12  

2 42 32 10 for culling 

1 48 28 20 for culling 

Calves? 66 66  

Total 210 155  

    

Bulls for Hunting Ranges Fall '06   

Age To Sell- Hunting Ranges Estimated Selling Price Revenue 

10 0 $3,350 $0  

9 0 $3,853 $0  

8 0 $3,359 $0  

7 0 $3,370 $0  

6 0 $3,393 $0  

5 0 $3,239 $0  

4 5 $3,883 $19,414  

3 10 $3,874 $38,744  

2 0 $3,620 $0  

1 0 $3,379 $0  

Calves? 0 $3,126 $0  

Total 15  $58,157.96 

   



Everything in this report has been thoroughly researched; however, it cannot be guaranteed.  Market conditions can change and each person must verify this data for themselves. 

Bulls for Breeding Stock    

Age To Sell- Breeding Stock Estimated Selling Price Revenue 

4 to 7 10 $8,000.00  $80,000.00  

    

Velvet from Bulls Midsummer '07   

Bulls Required Bottles Produced Profit/Bottle  

32 10000 $12.00  $120,000  

    

Bulls for Culling    

Age Number of Bulls Profit/Elk Revenue 

1 to 3 30 $2,153 $64,575  

    

Cows for Breeding Stock Price- $3,000 to $4,000   

Age Cow- Beginning Inventory To Sell- Breeding Stock Cow- Ending Inventory 

12 1 0 1 

11 2 0 2 

10 0 0 0 

9 1 0 1 

8 9 0 9 

7 23 0 23 

6 18 0 18 

5 17 10 7 

4 11 0 11 

3 17 0 7 

2 47 0 37 

1 31 0 31 

Calves 66 0 66 

Total 243 10 213 

  Revenue $30,127 

Cows for Culling    

Age Number of Cows Profit/Elk Revenue 

5 0 $2,870 $0.00 

4 0 $2,870 $0.00 

3 10 $2,870 $28,700.00 

2 10 $2,153 $21,525.00 

1 0 $2,153 $0.00 

Total 20  $50,225.00 

    

Total Herd- Beginning Total Herd- Ending Breeding Cows- Ending 
Breeding Cows- Next 

years 

452 367 116 147 



Everything in this report has been thoroughly researched; however, it cannot be guaranteed.  Market conditions can change and each person must verify this data for themselves. 

2008 

    

Bull Price Range (3+ years) $3000-$13,000+   

   

Revenue    

Bulls for Hunting Ranges $0    

Bulls for Breeding Stock $80,000    

Velvet from Bulls $120,000    

Cows for Breeding Stock $75,712    

Culling- Bulls & Cows $187,985    

Total Revenue $463,697    

Expenses $150,000    

Net Profit $313,697    

    

Age Bulls- Beginning Inventory Bulls- Ending Inventory  

11 1 1  

10 2 2  

9 2 2  

8 3 3  

7 3 2 1 for breeding stock 

6 4 2 2 for breeding stock 

5 2 2  

4 12 6 6 for breeding stock 

3 32 32  

2 28 18 10 for culling 

1 66 36 30 for culling 

Calves? 66 66  

Total 221 172  

    

Bulls for Hunting Ranges Fall '06   

Age To Sell- Hunting Ranges Estimated Selling Price Revenue 

11 0 $3,669 $0  

10 0 $3,834 $0  

9 0 $3,877 $0  

8 0 $3,712 $0  

7 0 $3,864 $0  

6 0 $3,164 $0  

5 0 $3,648 $0  

4 0 $3,349 $0  

3 0 $3,030 $0  

2 0 $3,490 $0  

1 0 $3,395 $0  

Calves? 0 $3,090 $0  

Total 0  $0.00 

   



Everything in this report has been thoroughly researched; however, it cannot be guaranteed.  Market conditions can change and each person must verify this data for themselves. 

Bulls for Breeding Stock    

Age To Sell- Breeding Stock Estimated Selling Price Revenue 

4 to 7 10 $8,000.00  $80,000.00  

    

Velvet from Bulls Midsummer '07   

Bulls Required Bottles Produced Profit/Bottle  

32 10000 $12.00  $120,000  

    

Bulls for Culling    

Age Number of Bulls Profit/Elk Revenue 

1 to 3 40 $2,153 $86,100  

    

Cows for Breeding Stock Price- $3,000 to $4,000   

Age Cow- Beginning Inventory To Sell- Breeding Stock Cow- Ending Inventory 

13 1 0 0 

12 2 0 0 

11 0 0 0 

10 1 0 1 

9 9 0 9 

8 23 5 18 

7 18 5 13 

6 7 0 7 

5 11 0 11 

4 7 0 7 

3 37 5 22 

2 31 10 11 

1 66 0 46 

Calves 66 0 66 

Total 279 25 211 

  Revenue $75,712 

Cows for Culling    

Age Number of Cows Profit/Elk Revenue 

13 1 $2,870 $2,870.00 

12 2 $2,870 $5,740.00 

3 10 $2,870 $28,700.00 

2 10 $2,153 $21,525.00 

1 20 $2,153 $43,050.00 

Total 43  $101,885.00 

    

Total Herd- Beginning Total Herd- Ending Breeding Cows- Ending 
Breeding Cows- Next 

years 

500 383 99 145 



Everything in this report has been thoroughly researched; however, it cannot be guaranteed.  Market conditions can change and each person must verify this data for themselves. 

2009 
    

Bull Price Range (3+ years) $3000-$13,000+   

   

Revenue    

Bulls for Hunting Ranges $33,789    

Bulls for Breeding Stock $80,000    

Velvet from Bulls $120,000    

Cows for Breeding Stock $77,851    

Culling- Bulls & Cows $172,200    

Total Revenue $483,840    

Expenses $150,000    

Net Profit $333,840    

    

Age Bulls- Beginning Inventory Bulls- Ending Inventory  

12 1 1  

11 2 2  

10 2 2  

9 3 3  

8 2 2  

7 2 1 1 for breeding stock 

6 2 1 1 for breeding stock 

5 6 4 2 for breeding stock 

4 32 16 6 for breeding stock 

3 18 18  

2 36 26 10 for culling 

1 66 36 40 for culling 

Calves? 65 65  

Total 237 177  

    

Bulls for Hunting Ranges Fall '06   

Age To Sell- Hunting Ranges Estimated Selling Price Revenue 

12 0 $3,267 $0  

11 0 $3,939 $0  

10 0 $3,845 $0  

9 0 $3,760 $0  

8 0 $3,377 $0  

7 0 $3,695 $0  

6 0 $3,718 $0  

5 0 $3,761 $0  

4 10 $3,379 $33,789  

3 0 $3,387 $0  

2 0 $3,634 $0  

1 0 $3,060 $0  

Calves? 0 $3,329 $0  

Total 10  $33,788.52 



Everything in this report has been thoroughly researched; however, it cannot be guaranteed.  Market conditions can change and each person must verify this data for themselves. 

   

Bulls for Breeding Stock    

Age To Sell- Breeding Stock Estimated Selling Price Revenue 

4 to 7 10 $8,000.00  $80,000.00  

    

Velvet from Bulls Midsummer '07   

Bulls Required Bottles Produced Profit/Bottle  

32 10000 $12.00  $120,000  

    

Bulls for Culling    

Age Number of Bulls Profit/Elk Revenue 

1 to 3 50 $2,153 $107,625  

    

Cows for Breeding Stock Price- $3,000 to $4,000   

Age Cow- Beginning Inventory To Sell- Breeding Stock Cow- Ending Inventory 

11 1 0 1 

10 9 0 9 

9 18 0 18 

8 13 5 8 

7 7 5 2 

6 11 0 11 

5 7 0 7 

4 22 0 22 

3 11 5 6 

2 46 10 21 

1 66 0 51 

Calves 65 0 65 

Total 276 25 221 

  Revenue $77,851 

Cows for Culling    

Age Number of Cows Profit/Elk Revenue 

5 0 $2,870 $0.00 

4 0 $2,870 $0.00 

3 0 $2,870 $0.00 

2 15 $2,153 $32,287.50 

1 15 $2,153 $32,287.50 

Total 30  $64,575.00 

    

Total Herd- Beginning Total Herd- Ending Breeding Cows- 2008 Breeding Cows- 2009 

513 398 105 156 



Everything in this report has been thoroughly researched; however, it cannot be guaranteed.  Market conditions can change and each 
person must verify this data for themselves. 

Financial Notes

General: 
To decrease risk, a variety of markets were used to generate revenue from the elk.  In this 
analysis, it is assumed everything produced can be sold by marketing it on the internet, in hunting 
magazines, through “word of mouth”, and through local elk producer organizations.  Reasonable 
prices have been used for each category.  Prices are affected a lot depending on different 
certifications, because CWD (chronic waste disease) has plagued North American elk.  
Certifications have been attained for this elk ranch.  The categories are as follows: bulls for 
hunting ranges, bulls for breeding stock, velvet from bulls, cows for breeding stock, and culling- 
bulls & cows.  Expenses have been increased $10,000 each year to accommodate inflation and a 
growing herd.   

Bulls for Hunting Ranges: 
Hunting ranges charge $5,000 to $8,000, depending on the size of the bull, for a one week 
hunting trip.  An above average 6 x 6 bull will demand around $5,000; however, many of the 
bulls in inventory are much bigger than this, the biggest being an astonishing 11 x 11.  The selling 
prices to hunting ranges in this analysis were designed using Excel's rand() function to range 
between $3,000 and $4,000.  Most of the bulls sold to hunting ranges were 6 x 6 and 7 x 7 bulls. 

Bulls for Breeding Stock: 
Because each bull can breed with 20 to 30 cows, and there are a total of 140 mature cows, only 7 
bulls (maybe fewer) are needed to breed.  Keeping the best 7 for oneself to perpetuate superior 
elk, the rest can be sold off for breeding.  A 7 x 7 bull will sell for about $7,000.  An 8 x 8 elk can 
demand around $9,000.  The 11 x 11 elk can demand $15,000+.  This is why an average of 
$8,000 per elk was used.  Elk racks usually continue to grow larger until the bull’s twelfth or 
thirteenth year.  Elk can live up to 25 years in captive. 

Velvet from Bulls (Exhibit 1):  
Each bull can produce between 25 and 40 pounds of velvet.  As can be seen in Exhibit 1, 100 
pounds of velvet can be turned into 1,243 30-capsule bottles, which is processed for $3.00 per 
bottle and sold for $15.00 per bottle.  Only four elk are required to make 100 pounds of velvet.  
Velvet is renewable each year and does not cause any long-term damage to the elk.   

Cows for Breeding: 
Cows can be sold for breeding stock for up to $6,000.  In this analysis, a range between $3,000 
and $4,000 was used for the sale price of each cow.  Cows have a 90% conception rate, so future 
calves were based on 90% of the mature breeding cows.  Twins are rare. 

Culling- Bulls & Cows (Exhibit 2): 
Each elk can produce up to 225 pounds of trim meat, but for this analysis, 200 pounds per elk was 
used for elk 3 years and older and 150 pounds was used for elk between 1 and 2 years old.  As 
can be seen in Exhibit 2, 1 pound of trim meat can bring profits of about $14.  Also, 4 to 5 pounds 
of meat can be turned into 1 pound of elk jerky and sold for $6 to $8 for a 4 oz. serving.   








