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Beef Quarterly Q4 2019 

Strong Demand to Test Supply in 2020 

 

Beef will see a continuation of strong import demand from China in 2020. A more restrained 
rate of growth in North America will be augmented by an increase in production growth in 
South America. However, the demand strength from China and other parts of Asia will 
support global prices through 2020.  

US import prices  
Growing Chinese demand has attracted increased volumes of beef trimmings from Australia 
and New Zealand during 2019, and we expect ongoing competition for this supply into 2020. 
After trending up since mid-year, US import prices jumped in October and reached the record 
levels seen in 2014. Such pricing pressure is forcing American QSR operators to seek alternative 
domestic supplies, pushing up other prices in the US. 

China approves additional export plants 
Given the very strong demand for imported protein, China has been active in approving plants 
for access to the Chinese market. Since August 1, Brazil has had 22 plants approved, and 
Argentina has had 8 plants approved. In addition, South Africa has been re-granted access, and 
a number of plants across Europe have also been approved. 

New government in Argentina gives rise to uncertainty 
Peronist Alberto Fernández's new government takes office in early December, giving rise to 
uncertainty about the future of the Argentine beef market. Uncertainty arises from the lack of 
sector-specific agricultural policies and the increased chance of higher beef export tariffs 
(currently about 5%), as was the case under the Kirchner administration. However, extremely 
high prices and good margins for Argentine processors resulting from strong global prices and 
depreciation of the Argentine peso may help offset any increase in export tariffs that may 
eventuate. 

Rabobank Seven-Nation Cattle Price Index 

All major global markets have shown increasing or stable cattle prices over the past couple of 
months, stabilizing the Rabobank Seven-Nation Index (see Figure 1). 

 
Figure 1: Rabobank Seven-Nation Cattle Price Index, Jan 2010-Jul 2019 

 
Source: Rabobank 2019 
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Feature: Demand to Test 
Production Growth in 2020 
Global beef production will experience slow growth in 
2020, with strong demand the driving force in the 
market. While beef is not strictly a fungible product, 
demand and supply pressures will cause a redistribution 
of product among markets. Market participants will 
need to be vigilant for any direct and indirect impacts as 
supply chains are tested.  

South America will drive growth. We estimate Brazil will 
see a 3.5% increase in production, with China expected 
to see 2% growth, and production growth in the US 
falling below 1%. Europe will see a slight reduction in 
production, while the higher production in New Zealand 
will not offset the reduction in Australia (see Figure 2). 
Consumption growth will be driven by the shortage of 
protein in China – and other areas of Asia to a lesser 
extent – as a result of African swine fever (ASF). 
Consumption levels in South America and North 
America are also expected to grow, albeit more slowly 
than in 2019.  

Strong Consumption Growth Driven by Asia 

Chinese beef demand is expected to be extremely 
strong in 2020. ASF has caused pork prices to triple in 
the space of 12 months (October 2018 to October 2019). 
Not only has the shortage of pork pushed consumers to 
other proteins – including beef – but the price increase 
now means beef is relatively more affordable. In October 
2018, the retail price of beef was 2.8 times that of pork, 
but in October 2019, it is only 0.6 times higher. Even so, 
lower-valued beef cuts remain the preferred option 
when looking for a pork substitute. In an attempt to 
meet this demand, China is approving additional plants 
and countries to grow the supply base, and imports will 
continue to rise (see Figure 3). 

ASF is having a similar impact on Vietnamese pork 
prices. The beef price premium over pork is currently 

65%, having narrowed from 120% before the outbreaks 
occurred. We expect pork prices to strengthen during 
peak demand season in Q4 2019 and leading to the Tết 
holiday (late January 2020), accelerating the substitution 
of chicken and beef. Overall, ASEAN-5 beef demand is 
forecast to increase 4.2%, to 2.6m metric tons in 2020, 
driven primarily by 4.5% and 6.2% expansions in 
Indonesia’s and Vietnam’s per capita consumption, 
respectively.  

Domestic demand in the US for beef has been very 
good through 2019 and is expected to continue into 
2020 – even with the increased supplies of competitive 
proteins. However, with the increased demand from 
China, the US industry is concerned about the rising cost 
of imported manufacturing beef. Furthermore, the 
redistribution of trade from NZ and reduced offerings 
from Australia resulting from lower production caused 
by drought liquidation will be long-term issues. 

Steady Production Growth 

In Brazil and Argentina, record prices for live cattle, the 
devaluation of both currencies, and the significant 
increases in beef producer margins will stimulate 
production growth in 2020. Brazilian exports are expected 
to remain at high levels in 2020, supported by significant 
increases in exports to China (an additional 17 plants were 
approved for export in October and five more in 
November), resumption of shipments to Russia, stable 
levels of sales to Hong Kong, and new market openings, 
such as Indonesia and United Arab Emirates. In Argentina, 
with Peronist Alberto Fernández's new government taking 
office in early December, uncertainty exists about the 
future of beef exports. However, ongoing high prices and 
margins received by Argentine processors may be strong 
enough to maintain beef production and exports. 

Rabobank expects US beef production growth to slow in 
2020, resulting in a less than 1% increase in production. 
Strong export markets will include Japan, Mexico, and 
South Korea.  

Figure 2: Global beef production, 2014-2020f  Figure 3: Beef imports of selected countries, 2014-2019e 

 

 

 
Source: USDA, Rabobank 2019  Source: USDA FAS, Rabobank 2019 
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Regional outlooks 

Australia: Dry Conditions Persist 
Dry conditions across much of Australia’s cattle-
producing areas continue to persist, forcing cattle 
turnoff and preventing any rebuilding. Many cattle sales 
now include a high proportion of quality breeding stock, 
which will have a lasting impact on future beef 
production capacity.  

A combination of more limited cattle supplies and 
strong global demand has helped support Australian 
cattle prices through Q4 (see Figure 4). The Eastern 
Young Cattle Indicator lifted from AUD 4.88/kg cwt in 
late September to AUD 5.21/kg cwt on November 7. 
Reflecting the shortage of finished cattle, the spread 
between heavy finished steers and weaner steers 
remains at some of the highest levels in 10 years. Strong 
global demand and limited cattle supplies are likely to 
hold the market steady for the remainder of the year. 
There remains a significant upside for cattle prices, if 
rain falls in cattle-producing areas. However, the three-
month outlook for rain suggests only average to below-
average rainfall for many areas.  

Cattle slaughter has continued to track above 2018, with 
year-to-date (September) volumes up 7%, to 6.35m 
head. Cow slaughter was 18% higher than 2018, 
reflecting the ongoing liquidation of the cattle herd, as 
breeding cattle are sold. After declining for much of the 
year, slaughter weights increased slightly in recent 
months, resulting in production volumes for the year to 
date (October) being up 4%. 

Beef exports continued to perform strongly, up 8% for 
the year to date (October), to 1m metric tons swt. 
Volumes to China were not affected by the triggering of 
the safeguard measure in August that saw tariffs revert 
to pre-FTA levels. Year-to-date volumes to China are 
75% higher than the same period in 2018, and volumes 
to the US are up 4%. 

Brazil: Exports Drive Growth and Prices 
After the Chinese government approved 17 more beef 
processing plants for export in early September, Brazilian 
beef exports broke volume and value records in October. 
Total beef exports in October (185,000 metric tons) 
increased 28% on the previous month. China was the 
largest market, with exports increasing 61% compared to 
September volumes (see Figure 5). Brazil now has 32 
Chinese-approved plants after another five plants were 
approved in early November. 

The strong international market and low domestic 
production have seen average retail prices rise for seven 
consecutive months. The average price of domestic fresh 
beef traded in October was USD 4.47/kg, up 15% YOY. 
Stimulated by strong demand, export prices to China 
(average price of USD 5.67/kg) have risen 24% YOY. Given 
slower domestic consumption growth, operators are 
reluctant to pass on increases to retail prices.  

Cattle prices have reached record levels. For the first time, 
the reference price index for cattle reached BRL 
181.90/15kg on November 8, up 7.3% from the first day 
of the month. The increased pressure from abattoirs to 
secure a supply of cattle suitable for export to China has 
accelerated the process of productivity gains by Brazilian 
producers. With producer margins improving in recent 
months and expectations of continued high prices for the 
next year, part of this gain is being reinvested and will 
positively impact next season's production. 

Rabobank expects that, with higher seasonal demand for 
the coming months and the onset of the hot seasons, 
prices will be sustained at high levels. The opening of new 
markets, such as Indonesia (10 plants and 25,000 metric 
tons annual quota) and more recently the United Arab 
Emirates (8 more plants), also supports stronger demand 
over the coming months.    

Figure 4: Eastern Young Cattle Indicator, 2017-2019  Figure 5: Brazilian beef exports, YTD Oct 2018-YTD Oct 2019 

 

 

 
Source: MLA, Rabobank 2019  Source: MDIC, Rabobank 2019 
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Canada: Benefitting From Strong Exports 
Canadian beef production for 2019 has been aggressive.  
Year-to-date (October) fed cattle slaughter is up 6%, 
and year-to-date beef production is up 7%. Cattle on 
feed numbers in Canada have been above last year’s 
numbers virtually all year, although they dipped below 
2018 numbers in late September. After an aggressive 
24% increase in placements through October, cattle on 
feed recovered, and, as of November 1, were 2% over a 
year ago. Prices have been firm despite this aggressive 
production (see Figure 6). 

Feeder cattle shipments to the US have only been up 2% 
for the year to date, while fed cattle shipments are up 
47% and beef shipments up 13%. The increased 
numbers of cattle on feed, fed cattle shipments, and 
increased beef shipments have been supported by the 
strong US dollar and attractively priced feed barley 
prices. 

Increased shipments of beef to Japan have provided 
further encouragement for fed beef production over the 
year. Canada is part of the CPTPP, and as a result, it 
currently holds a 13% tariff advantage over the US into 
this market. However, the recently completed (awaiting 
ratification) US-Japan Trade Agreement will place the US 
and Canada back on equal tariff rates to Japan, and 
Canada may see this Japanese demand subside.  

In November, Canada regained access to China, which 
should be a strong boost to Canadian beef and pork 
exports to China. We expect this will result in a very 
quick decline in Canadian cattle and beef exports to the 
US. 

The changing global trade flows of protein and the 
escalating shipments of manufacturing beef from 
Australia and New Zealand to China and Southeast Asia 
that have caused the sharp increase in manufacturing 
beef prices in the US are having the same effect in 
Canada. This is expected to have a strong price influence 
into 2020.  

China: Imports and Prices Push Higher 
Chinese retail beef prices increased further in October, 
adding to the gains already seen through 2019. Prices 
reached CNY 80/kg in mid-October (see Figure 7), up 
2.5% MOM or 21% YOY. Although the price increases 
are much smaller than those for pork (up 17% MOM and 
111% YOY), the jumps were still impressive, as beef 
started at more than twice the price of pork. We believe 
there is still room for further increases, but this will be 
contingent on how high pork prices go. 

China Statistics Bureau released data showing beef 
production in the first nine months of 2019 increased 
3.2%, to 4.58m metric tons, and cattle inventory 
increased 2.6% YOY in September, to 936m head. This is 
higher than our previous forecast, but beef cattle 
production benefited from a policy adjustment in 2015. 
This adjustment has encouraged grain-livestock 
integration in some traditional grain-producing areas. 
After implementing the policy, cattle production has 
reportedly increased in those regions, due to better 
access to feed. However, large-scale investment in local 
production remains limited, and there is a lack of 
leading company involvement along the beef supply 
chain, particularly in the farming sector. We believe that 
the structurally tight supply will remain unchanged in 
the longer term.  

Despite faster-than-expected production growth, 
domestic supply still lags demand growth. Due to the 
great shortage in pork supply, the total animal protein 
market in China is looking for any pork substitutes. In 
the first nine months of 2019, China’s official beef 
imports (1.13m metric tons) continued to grow strongly 
– up 54% YOY – and now exceed the total annual 
imports for 2018. Brazil surpassed Argentina as the 
biggest supplier for the month of September, and with 
the approval of 17 additional plants in September, we 
expect shipments from Brazil to surge in the coming 
months. Australia’s volume in September also jumped 
incredibly, up 113% YOY, lifting the total shipments from 
Australia in the first three quarters by 69%. 

Figure 6: Alberta fed steer prices, Jan 2017-Nov 2019  Figure 7: Chinese retail meat prices, Jan 2016-Oct 2019 

 

 

 
Source: Canfax, Rabobank 2019  Source: Chinese Ministry of Agriculture, CAAA, Rabobank 2019 
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Europe: Accessing New Markets 
Rabobank expects 2019 EU beef production to be down 
from last year by about 1%. Production declined by 5% 
YOY in August, which resulted in total EU production 
being down 1.4% YTD. Increases in Ireland, Spain, and 
the UK were not enough to offset reductions in other 
major beef producer countries, such as the Netherlands, 
France, Italy, and Poland. Rabobank expects production 
will remain under pressure into Q1 2020. The declining 
trend of beef consumption, pressure on producer 
margins, and stricter regulations on nitrogen emissions 
expected to soon come into effect in the Netherlands 
put considerable pressure on production growth. 

Despite a range of issues creating uncertainty around 
exports, such as Brexit, the EU-Mercosur deal, and Turkey 
ceasing imports, new markets have been opening up for 
EU beef. In recent months, China has approved exports 
from four veal plants in the Netherlands, four beef plants 
in the UK, and 14 plants in Ireland, bringing the Irish total 
to 21. In September 2019, after nearly 20 years, South 
Korea lifted its import restrictions on beef and beef 
products from the Netherlands and Denmark. Additional 
EU countries currently awaiting approval are expected to 
gain access in due time. With South Korea being the 
fourth largest beef importer and a high-value market, the 
South Korean market could become a valuable 
destination for EU beef exporters. 

Average carcass prices are down by 2.9% YOY in the first 
week of November 2019, but they are showing seasonal 
improvement. Prices are expected to follow the overall 
global trend upwards. In addition, reductions in European 
poultry supply and increased access to the new export 
markets could support further upward price movements.  

Beef exports and imports have been consistent with 
levels seen in 2018. We expect export volumes to 
increase into Q1 2020, due to increasing demand from 
existing partners, like China, and the development of new 
markets, such as South Korea (see Figure 8).   

Indonesia: Expect Lower Prices in Q4 
The government’s announcement at the end of August 
of the intention to import 50,000 metric tons of Brazilian 
beef (to be undertaken by state-owned companies) had 
not materialized by mid-November, due to technical 
protocol issues and adequate supplies of beef in the 
domestic market. It is, instead, reportedly due to be 
carried out in 2020. Meanwhile, Indian carabeef arrivals 
in the first nine months of the year increased 24% YOY, 
to 64,540 metric tons. With the rebound in carabeef 
imports since July (see Figure 9), we expect both 
slaughter steer and beef retail prices to ease further in 
Q4 2019.  

In the first nine months of 2019, Indonesia imported 
499,505 head (+20% YOY) of Australian feeder cattle. 
August and September arrivals declined by 10% and 37% 
MOM, respectively, driven by two reasons. First, 
Indonesian feedlots took advantage of lower prices 
caused by drought-induced cattle sales in Australia, 
resulting in strong buying activity from May to July. 
Second, there was a delay in the issuance of new annual 
import permits for a number of feedlotters, which came 
through only in late October. Australian feeder prices 
increased to AUD 3.00 to AUD 3.15/kg lwt in October, up 
from AUD 2.76 to AUD 3.10/kg lwt in August. Indonesian 
feedlotters’ margins are expected to remain positive in 
Q4 2019, thanks to the relatively low purchase prices 
from May to August, a slight rupiah appreciation, and 
anticipated easing in domestic steer prices. 

Rabobank expects Indonesia’s feeder cattle imports will 
see slower growth in 2020, compared to 2019. Higher 
expected Australian cattle prices pressuring feedlotter 
margins is one reason, and a revised government 
regulation on breeder/feeder ratio is another. The new 
ratio, set at 5% of the import permit volume, is untested 
and may have a larger impact on smaller operators. With 
the growth in live cattle imports not expected to match 
consumption growth, we expect Indian carabeef and 
Brazilian beef imports to potentially fill this gap. 

Figure 8: European beef exports, YTD Aug 2018-YTD Aug 
2019 

 Figure 9: Indonesian carabeef imports and slaughter steer 
prices, Jan 2017-Sep 2019 

 

 

 
Source: Eurostat, Rabobank 2019  Source: APEDA, Southeast Asia Beef Market Report, Rabobank 2019 
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Mexico: Record Levels of Production 
With low feed costs and growing calf numbers, 
Rabobank expects Mexico to reach new production 
records in both 2019 and 2020. Processed cattle in 
federally inspected slaughterhouses (TIF) now represent 
around 60% of all cattle processed. We expect beef 
production for 2019 to reach 2.03m metric tons, an 
increase of 2.5% on 2018 volumes. In 2020, calf 
production is expected to rise by 2.5%, to 8.1m. This 
larger number of calves, along with relatively low feed 
costs, should help expand beef production to 2.07m 
metric tons.  

Consumption in 2019 has been relatively firm, with an 
increase of 1.7%, to 1.905m metric tons. However, an 
economic slowdown in 2020 will pressure consumption, 
and growth will mostly be driven by the rising population 
rather than an increase in spending and per capita 
consumption. Beef prices continue to be relatively high, 
compared to poultry and pork, and the consumer is likely 
to trade down to lower-price proteins. 

After starting with a strong growth of 20% in Q1 2019, 
export volumes have tempered through the year, and by 
the end of the year, we expect this growth to reach close 
to 17% (see Figure 10). Growth in exports is expected to 
slow next year, reaching 406,000 metric tons cwt. 
However, opportunities to export to newly accessible 
Asian markets in 2020 might open, as protein demand 
increases due to ASF.  

Increased production in 2020 could put prices under 
pressure, particularly with a softer economy and steady 
consumption growth. As feed costs are expected to 
remain reasonably stable, time on feed might increase, 
pushing up slaughter weights, and, in turn, further 
supporting increased production. The beef cow herd will 
increase but at a slower rate than in 2019, which could be 
an early sign that the top of the expansion phase has 
been reached.   

New Zealand: Cashing in on Strong 
Demand for Manufacturing Beef 
New Zealand bull prices jumped 13% over the last 
quarter on the back of strong global pricing for 
manufacturing beef, seasonally tight supplies, and a 
weaker New Zealand dollar. Prime cattle prices largely 
held steady (+2%) over the same period. As of the start 
of November, the North Island bull price averaged NZD 
6.20/kg cwt (+24% YOY), with North Island steer pricing 
averaging NZD 6.10/kg cwt (+9%). 

Rabobank expects farmgate prices to generally hold at 
elevated levels over the coming quarter. Although, prices 
will start to come under some downward pressure as 
cattle supplies start to gain pace in December. China’s 
continued demand for manufacturing beef is providing 
New Zealand exporters with strong returns, in addition to 
firm US demand. In addition, the weaker NZ dollar means 
current returns are significantly higher than they were at 
this stage of the season a year ago.  

New Zealand’s cattle kill for the 2018/19 season (October 
to September) finished strongly, with slaughter numbers 
from July to September up 20% YOY. This moved New 
Zealand’s total beef kill for the 2018/19 season slightly 
ahead of last season’s kill (+2%), with kill numbers for 
bulls (+2%), steers (+6%), and heifers (+4%) all up. This 
was offset by a slight decline in New Zealand’s cow kill  
(-1%). Beef + Lamb NZ estimate the cattle kill for the 
2019/20 season will increase another 2%, following a 
small lift in national beef cattle herd numbers over the 
last 12 months (see Figure 11).   

New Zealand exported 74,328 metric tons of beef from 
July to September. While this represented a 4% decline in 
volume on the same period last year, export receipts for 
those three months were up 7%, reflecting the higher 
average returns received by New Zealand exporters. 
Overall, New Zealand beef export receipts for 2018/19 
totaled NZD 3.219b (+9% YOY), while export volumes 
increased to 415,056 metric tons (+3%).

For 2018, prices are expected to remain between MXN 
68-72/kg. Prices continue to be flat but are expected to 
decrease next year as production and imports increase 
putting pressure on domestic prices. Consumption is 
expected to increase by 1.3% but continues to be a 
limited as other proteins increase production and prices 
remain competitive.    

Figure 10: Monthly Mexican cattle exports, Jan 2018-Oct 
2019 

 Figure 11: NZ cattle slaughter, 2015/16-2019/20f 

 

 

 
Source: SIAP, Rabobank 2019  Source:  Beef + Lamb New Zealand, Rabobank 2019 
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US: Prices Have Been Seasonally Predictable Despite Disruptions 
The market has seen substantial disruptions in 2019. Winter started early in the fall of 2018, then 
proceeded to be very severe, and was followed by a wet spring. Trade policy remained uncertain, 
and the fire at the Tyson plant in Holcomb, KS caused major disruption to slaughter capacity. In 
spite of all this, price movements for the year followed a predictable seasonal pattern. 

Cattle slaughter for the year to date (October) is up 1.4%, but beef production has been 
unchanged for the year. The increase in slaughter was offset by a decline in carcass weights, which 
were largely a result of difficult weather. In addition, exceptionally strong basis levels through 
much of the year encouraged hedgers to market cattle as aggressively as possible. The Tyson fire 
has also encouraged more aggressive marketing. With large numbers of cattle on feed and 
reduced slaughter capacity, cattle feeders were concerned that marketing would fall behind, 
forcing a build-up in market-ready cattle supplies.  

All indications are that the US will close 2019 with large numbers of cattle on feed. However, there 
is an unusually large proportion of heifers on feed that is expected to limit carcass weights in 
2020. Beef production is expected to hold at high levels in 2020 and likely 2021 before there are 
any measurable declines in the numbers of cattle outside feed yards, cattle on feed, and fed beef 
production. 

The herd expansion that has set the tone of the US market for the past four years has come to an 
end. Heifers are no longer being retained in the breeding herd. Instead, there has been an 
aggressive increase in the percentage of heifers on feed. For the second half of 2019, heifers as a 
percentage of cattle on feed and heifers as a percentage of the fed slaughter mix have been in the 
range of 38% to 40%, levels that suggest the herd is no longer growing. Yet there is no mass 
liquidation of cows. Beef cow liquidation in 2019 has been large but not excessive. Disappointing 
returns to cow calf producers provide a partial explanation, along with pockets of dry weather 
through parts of the southern states.  

Fed cattle prices for 2020 are expected to remain nearly unchanged from the past two years, with 
two possibilities for upside (see Figure 12). Resolution of a US-China trade agreement would allow 
for increased US pork shipments to China, elevating all protein prices. The other unexpected 
driver in the market is changing global trade flows for proteins. As a larger share of beef from 
Australia and New Zealand go to China, it is forcing a reduction in the quantity of manufacturing 
beef coming to the US. As a result, prices of Australian and New Zealand 90% lean trimmings 
delivered to the US currently hold a USD 54/cwt premium to domestic lean trimmings. This is 
forcing US quick service burger restaurants to look for domestic alternatives for supplies, 
supporting US cattle and beef prices. This situation is not expected to be quickly resolved and will 
be an interesting market development to watch during the coming year.   

Figure 12: US Five-Market Area Steer Price, Jan 2017-Nov 2019 

 
Source: USDA, Rabobank 2019 
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Dashboard 

Legend and units 

Production Exports Imports 

1,000 metric tons 1,000 metric tons 1,000 metric tons 

∆ = year-on-year change All prices in local currencies 

Australia  

Production Exports Cattle prices (AUD/kg cwt) EYCI Export beef prices (AUD/kg FOB) 
US 90CL Cow 

Sep 19: 203.96 YTD Sep 19: 1,795 Oct 19: 113.7 YTD Oct 19: 1,009 Oct 19: 498.20 YTD Oct 19: 485.01 Oct 19: 7.58 YTD Oct 19: 6.86 

∆ +8% ∆ +4% ∆ +15% ∆ +8% ∆ -2.2% ∆ -4% ∆ +37% ∆ +19% 

Brazil  

Production Exports Live cattle price (BRL/15kg) Beef wholesale price (BRL/kg) 

Jun 19: 625.0 YTD Jun 19: 3,955.4 Oct 19: 185.3 YTD Oct 19: 1,461.4 Oct 19: 163.26 YTD Oct 19: 154.60 Oct 19: 11.17 YTD Oct 19: 10.69 

∆ -13.9% ∆ +4.1% ∆ +27.8% ∆ +9.9% ∆ +3.1% ∆ +7.1% ∆ +3.6% ∆ +8.7% 

China 

Production  
(1,000 metric tons) 

Consumption  
(1,000 metric tons) Import (1,000 metric tons) Cattle prices (CNY/kg) Retail beef prices (CNY/kg) 

Sep 19: 93.6 YTD Sep 19: 4.58 Sep 19: 152 YTD Sep 19: 1,133 Oct 19: 36.55 YTD Oct 19: 32.97 Oct 19: 79.93 YTD Oct 19: 71.5 

∆ +2.6% ∆ +3.2% ∆ +52% ∆ +54% ∆ +18.9% ∆ +9.2% ∆ +21.4% ∆ +10.4% 

EU  

Production (1,000 metric 
tons)  Export (1,000 metric tons) Import (1,000 metric tons)  

Cattle prices (EUR/kg)  

Young Bulls R3 Steers R3 Cows O3 Heifers R3 

Aug 19: 639.02 YTD Aug 19: 
5128.22 Aug 19: 39 YTD Aug 19: 

316.2 Aug 19: 16 YTD Aug 19: 
168.94 Nov 19: 3.61 Nov 19: 3.69 Nov 19: 2.73 Nov 19: 3.68 

∆ -4.99% ∆ -1.42% ∆ -0.07% ∆ +0.01% ∆ -0.16% ∆ -0.05% ∆ +0.4% ∆ +1.9% ∆ -1.6% ∆ +1.1% 

New Zealand  

Production Exports Cattle prices (NZD/kg cwt) Export beef prices (NZD/kg FOB) 

Sep 19: 29.3 YTD Sep 19: 589 Sep 19 : 17.1 YTD Sep 19: 333.1 Nov 19: 6.20 YTD Nov 19: 5.33.4 Sep 19: 8.81 YTD Sep 19: 7.94 

∆ +20% ∆ +2% ∆ +15% ∆ +3% ∆ +24% ∆ +1% ∆ +9% ∆ +8% 

US  

Production  Exports Imports Five-Market 
Steer (USD/cwt) 

Fed beef cutout 
(USD/cwt) 

Sep 19: 3,181.9 YTD Sep 19: 
33 274 2 

Aug 19: 118.4 YTD Aug 19: 916.3 Aug 19:  120.6 YTD Aug 19: 955.7 Oct 19: 109.29 Oct 19: 214.16 

Δ +1% ∆ 0% ∆ -10% ∆ -4% ∆ -2.4% ∆ +1% ∆ -2% ∆ +4.8% 
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