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Livestock outlook
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Have we found the bottom?
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Two key things continue to shape the market
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Lamb slaughter heading towards a record
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National weekly sheep slaughter up 50% YTDNational weekly lamb slaughter up 9% YTD
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Source: MLA, Rabobank 2023
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Cattle slaughter increasing but limited
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East Coast cattle slaughter up 26% YTD

Source: MLA, Rabobank 2023
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Stocks in Asia are historically high
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But not in the US
Japanese ending stocks US cold storage frozen beef stocks

Source: ALIC, USDA, Rabobank 2023
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Weather is driving cattle prices

8 Source: MLA, BoM, Rabobank 2023
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Cattle prices at the bottom??
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The US market to provide upside pressure in 2024

Source: MLA, Rabobank 2023
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Lamb prices soft
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Waiting for demand to recover or supply to contract

Source: MLA, Rabobank 2023
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All eyes on the US market
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The contraction in US production will be the main influence in coming years

Source: USDA, Rabobank 2023
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US import prices and Australian cattle prices 
track very closely

12 Source: MLA, USDA, Rabobank 2023



G&O outlook

13

Local price support is the silver 
lining
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Global G&O conditions: not great, but ok
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US sub-par, Argentina, Australia & Ukraine dry. Impact on exports? 

Source: AMIS, Rabobank 2023
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Australian production back to average 
volume
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BoM root zone soil moisture Agricultural production is dropping, but from record highs 

Source: ABARES, BoM, Rabobank 2023
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UKR trade alternatives are “complicated” 
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Global trade should be smaller but key 
exporters have large crops

17 Source: USDA, Rabobank 2023
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Australian grain with weather premium 
East coast with much strong basis than south and west 

Source: Bloomberg, Rabobank 2023
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Summary

Livestock markets: 
• Near the bottom
• Stronger price upside for beef
• Overcome Asian congestions and weaker consumer sentiment 
G & O market:
• Australia’s production returning to average levels
• Grain : Local prices to hold up due to weather, but no global price rally 
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The information and opinions published within this document are general in nature and do not take into account your personal objectives, financial situation or needs. We recommend that you seek independent financial advice from your accountant or 
financial adviser before making any financial decisions. The statements made and opinions expressed within this document are reasonably held based on the information available at the time of publication. Rabobank does not guarantee the accuracy or 
completeness of the information published within this document. This document may not be reproduced or distributed in whole or in part, except with the prior written consent of © Rabobank Australia Limited ABN 50 001 621 129 AFSL 234700. All 
copyright is reserved © 2023

Thank you for 
your attention


