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The UK heads for the Brexit
The historic decision for the UK to leave the European Union (EU) in the referendum on 24
June 2016 has caught the world completely by surprise. While the risk was considered real
enough for many to make contingency plans for, the chances of a ‘leave’ vote seemed to be
receding in the lead up to the vote, and the unprecedented nature of the event means that few
observers really have any sense for what the economic, political and social implications may be.
In the near term, it comes at a time of heightened tension in financial markets and fragile global
economic growth which will act to amplify the response of financial markets to the uncertainty
that this event creates. The scale of the moves and volatility in financial markets naturally
raise concerns over any longer-term spill over into the real economy around the world.
Currency markets shifted dramatically in response to the news, while the associated flight of
capital away from risky assets and into safe-haven assets has caused significant disruptions to
equity, bond, and commodity markets.
For food and agricultural (F&A) producers in Australia, in some ways the direct trade impacts will
be relatively contained with the UK and EU-27 nowadays contributing a relatively small share
(1.4% and 4.6% respectively by value) of Australian F&A exports. For some sectors, however, the
exposure is more significant. In particular; beef, sheep meat, and wine exporters would be
concerned about any sustained impact on the UK economy and household incomes, and if
product affordability suffers due to adverse currency movements. Those products, in addition
to wool and canola, are also the more significant F&A exports to the EU-27.

What to watch

Brexit

•

Market access implications & UK food prices. It remains to be seen how trade tariffs, duties
and quotas may change between the UK and EU-27, and how elimination from the Common
Agriculture Policy (CAP) impacts UK food producers. Any imposition of trade barriers and
reduction in producer subsidies would act to raise the cost of food sourced from the UK and
EU-27. A depressed British pound would also inflate food prices in the short term. In the longer
term, high food prices may be alleviated through free trade agreements beyond the EU.
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Brexit rattles currency markets
The Brexit outcome immediately led to major dislocation in global currency markets, with the
British pound (GBP) plunging to lows last seen against the US dollar in the mid-1980s. As ‘riskoff’ sentiment has taken hold in financial markets, the corresponding flight to safety by
investors has pushed the US dollar and Japanese Yen sharply higher against a large basket
of currencies, including the Australian dollar.
Needless to say that financial markets are still re-calibrating following the Brexit bombshell. At
this stage, the magnitude of the longer term economic impact on the outlook for UK, EU and
broader global economic activity remains to be seen, but caution will most likely be the order of
the day as policy makers consider their future monetary policy settings. For the US Federal
Reserve, this event is only likely to further delay any action to raise interest rates, especially if
US dollar strength persists for long enough to weigh on the economy. Concerns over
momentum in the US jobs market had already led it to postpone any further interest rate
increases until the back-end of the year.
Here at home, the Reserve Bank of Australia (RBA) elected to leave the official cash rate onhold at 1.75% following its meeting on 8 June. This was widely anticipated following their
surprise move to cut rates in May, and was further supported (at least on face value) by a strong
GDP print in the days leading up to the meeting. At least for now, it seems as though the US
dollar weakness that led to the rally in the Australian dollar earlier in June will not be such a
problem as more recent events dictate moves over the coming month.

What to watch

FX

•

In the near term, investor risk sentiment will remain the predominant driver of currency
market movements and heightened volatility is to be expected. Central bank authorities
will be focussed on ensuring that financial markets continue to have sufficient liquidity to
operate in an orderly manner, and increased intervention in currency markets may also
result as those affected seek to limit any negative spill over from currency markets to the
real economy.
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Commodity Outlook
Grains & Oilseeds

The Australian 2016/17 winter crop is off to a good start, with Rabobank forecasting increased production across all
three large winter crops, wheat, barley and canola.

Dairy

Several opening prices for 2016/17 have been announced. The spread across the processors in announced price
schedules so far is AUD 4.80-5.30/kgMS, reflecting different business models and market exposures.

Beef

EYCI hits record levels. With the improved season, restocking activity is expected to continue, supporting strong
prices, yet at current levels supply chains will be under pressure.

Sheepmeat

With the normal seasonal contraction in slaughter there are again indications that prices will remain firm and will
edge towards the AUD 6.00/kg mark over the coming months.

Sugar

World raw sugar prices have risen by 30% since mid-April. While prices in Australian dollar terms had hit four year
highs last month, these prices lifted a further 15% MOM to reach AUD 580/tonne in mid June.

Cotton

The 2016 Australian crop has been picked and the expectations are for a circa 2.5m bale crop, with strong yields
helping to boost lint production.

Wool

With just a couple of weeks of selling left in the 2015/16 season, and volumes continuing to contract, we should
see a good indication of where demand sits, and how stocked the pipeline is.

Wine

Australian wine grape production. Preliminary indications suggest that Australian wine grape production is likely
to surpass last year’s level, which landed right on the five-year average.

Fertiliser

A short period of import purchases from Indian buyers did little to shift the market. The focus is now on the
summer in the Northern Hemisphere. US demand received a boost from more corn acres.

FX

At least for now, it seems as though the US dollar weakness that led to the rally in the Australian dollar earlier in
June will not be such a problem as more recent events dictate moves over the coming month.

Oil

The outlook for oil prices remains clouded by global macroeconomic conditions and supply disruptions.
Brimming crude oil stocks are likely to limit the extent of any price rises in the short term.

Climate
Total rainfall month to date, 1-22 June 2016

According to the latest report from the Australian
Bureau of Meteorology (BOM), El Niño has now
come to an end, and the status remains on ‘watch’
for a possible La Niña event in the second half of
2016.
Parts of New South Wales, Queensland and
particularly Tasmania experienced flash-flooding
in the first half of the month. Many droughtdeclared areas of Queensland received their highest
ever June rainfalls, including Longreach which
received 170mm—more than eight times its June
average.
Temperatures are expected to be warmer than
average for most eastern states over the coming
months, while stream flows are likely to be low.
Source: BOM, Rabobank 2016

What-to-watch
•

According to the latest report from the Australian Bureau of Meteorology (BOM), Australia is officially on ‘watch’ status for a possible La
Niña event in the second half of 2016. It is anticipated that if La Niña does eventuate, it will not be as strong as the 2010 and 2012 events.

•

Warm ocean temperatures to the northwest of Australia can be associated with a negative Indian Ocean Dipole (IOD), as early indications
are now showing. For Australia, negative IOD events typically bring higher than usual winter and spring rainfall to southern states. However,
several more weeks of similar ocean temperature patterns would need to be observed before 2016 is considered an IOD year.

La Niña Status Remains at Watch
Chance of exceeding median rainfall,
June to August 2016

La Niña status at WATCH

Source: BOM, Rabobank 2016

Source: BOM, Rabobank 2016

Australian Crop off to a Flying Start
The Australian 2016/17 winter crop is off to a good start, with Rabobank forecasting increased
production across all three large winter crops—wheat, barley and canola. Good autumn rainfall
not only supported planted area, but has set the crop up for good yield potential. The positive rainfall
outlook, combined with recent rainfall, suggest that yields have the potential to come in above
average in 2016/17. Rabobank is forecasting a wheat crop of 26.7 million tonnes (up 10% YOY), a
barley crop of 8.8 million tonnes (up 4% YOY) and a canola crop of 3.3 million tonnes (up 11% YOY).
Global wheat prices have been volatile of late, and although prices have experienced some level
of upside, they remain at historically low levels. The CBOT wheat price sits at USD 4.58/bushel
(despite hitting USD 5.20/bushel in early June), well below the five year average of USD 6.19/bushel.
Global G&O markets are currently trading around weather conditions in the Northern Hemisphere,
and will continue to be influenced by Northern Hemisphere weather forecasts through to August.
In the Australian market, global price moves have been reflected in an uptick in domestic prices.
ASX wheat prices (Jan 2017) have increased 5% since the beginning of May, to sit at AUD 276/tonne
at the time of writing. Canola has also been a strong performer, up 7% since bottoming out below
AUD 500/tonne in March.
Old crop wheat prices are likely to remain range bound, as heavy global stocks are further bolstered
by a large Northern Hemisphere crop in 2016/17. Global wheat stocks are at record levels, with the
stocks-to-use ratio currently at 36%, well above the five year average of 30%.

Grains &
Oilseeds

What to Watch
•

Weather, both domestically and in the Northern Hemisphere. The majority of Australian
cropping regions received good rainfall through June, increasing the potential for a large
domestic crop. However, it will be weather conditions as we move into spring that will have
the final say on yield potential. Globally, G&O markets are currently trading around weather
concerns, which is driving volatility. If hot weather is to persist in the US for example, expect
to see an increase in wheat prices as US spring wheat yields are negatively impacted.

Wheat prices volatile
Australian wheat price, June 2015 – June 2016
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Opening Prices Rolling in
Several opening prices for 2016/17 have been announced. The spread across the processors in
announced price schedules so far is AUD 4.40-5.30/kgMS, reflecting different business models and
market exposures.
Good rainfall was recorded in June across most key dairying regions. In some regions,
excessive rainfall will be challenging for pasture growth—especially NSW and Tasmania. Climate
models point to a La Niña forming later in 2016, which suggest above average winter and spring
rainfall over eastern Australia, supporting the outlook for good pasture growth come spring.
Australian milk production was down a further 2.7% in April, bringing season-to-date
production to 8.2 billion litres (down 1.2%). Expect this trend to continue as farmers make strategic
business decision to strip costs in response to lower milk prices.
Milk production data for Europe provides signs of the much needed supply response. April
production for the EU-28 was up just 1.6%; but was comparted to a big number in April 2015.

What to watch
•

Public and private stock levels continue to swell. EU intervention stocks are building.
China had dwindled down excess stocks, however stocks are again on the rise after a heavy
import programme to start the year.

•

The decision by Britain to the leave the EU could weaken the Euro; increasing
competitiveness of European products in global markets.

Dairy

NZ Production Ends the Season down
Global dairy prices, Mar 2012-Apr 2016
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Price Records Tumbling
With the EYCI climbing through records in June, it is difficult to not expect further restocking
activity to continue to support prices. Widespread rain through much of eastern Australia
supported restocking interest, pushing prices up across all classes. The EYCI on 23 June was 640c/kg
cwt, up 12% on the average for May, and up 30% YOY for the month of June.
The US import price for 90CL cow meat remains flat, trading between AUD 5.85 and AUD 6.03/kg
in May and June. Although the US import prices traditionally start to increase through June and into
July, high cattle prices will be squeezing any margins for those in the supply chain.
Slaughter numbers remain down, with 649,700 head slaughtered in April, 11% lower YOY. Reflecting
intentions to hold on to young stock, combined Queensland and NSW calf slaughter for the first four
months of the year, is down 42% YOY, and down 49% on the five year average.
Exports remain low. May exports were down 14% YOY, at 100,884 tonnes swt, but are back in line with
the five year average. While all major markets are down YOY, volumes to the US, China and South Korea
all remain above the five year average.
Live exports for the first four months of the year were down 11%, to 371,218 head. Exports to
Indonesia were down 14%, to 189,312 and exports to Vietnam were down 67%, to 39,885 head. The first
shipment (2,761 head) of live cattle to Cambodia took place in early June. Live export prices picked up
again in early June to 310c/kg lwt out of Darwin, however lower expected demand from Indonesia in
Q3, together with concerns in Vietnam, could mean prices soften over the coming months.

What to watch

Beef

•

Higher cattle prices. Recent rains have stimulated cattle prices to jump to record levels. The
large volumes of cattle slaughtered through 2014 and 2015 suggest that it will be a long
rebuilding process and therefore strong prices may be sustained for a period of time. However,
in the US, where a similar herd liquidation took place, cattle prices have now returned to the
five year average, just 12 months after they reached their highs.

EYCI Breaks New Records
Eastern Young Cattle Indicator

Australian cow meat 90cl export prices to the US
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Busting through the AUD 6 Barrier
Lamb prices continue to perform strongly, supported by strong export markets. The ESTLI
broke through the AUD 6.00/kg cwt barrier for the first time since 2011 to reach AUD 6.10/kg cwt
on 16 June, up 8% on the May average and 18% on the five year average for June. All categories
of lamb and mutton showed improvement and remain in line with 2015 prices. Merino lambs
(16-22kg) continue to be strong performers, rising to AUD5.77/kg, up 8% YOY. Prices are
expected to level off during the winter months before dropping with the increased supply in
spring.
Lamb production for April (45,183 tonnes) was equal to 2015 volumes. Higher autumn
pricing over recent years has pushed greater production in the autumn months, creating a flatter
production curve. Production for the first four months of 2016 was 178,763 tonnes, up 20% on the
five year average and now very similar (3% higher) to the last four months of 2015. Mutton
production, at 15,127 tonnes, for April is 9% higher YOY.

Lamb exports increased 9% YOY to 21,562 tonnes swt for May. The US and Middle East
markets continue to perform strongly, up 21% and 23% respectively on the five year average.
Encouragingly, the Chinese market is also returning to volumes seen in 2014, up 30% on the five
year average. Mutton exports increased 4% YOY for the month of May, to 11,208 tonnes swt, with
the Middle East performing strongly. Mutton exports to China increased 11% YOY for May, to
1,709 tonnes swt.

What to watch

Sheepmeat

•

Exports of lamb and mutton to China are now both showing YOY volume increases. New
Zealand is also experiencing an increase in exports to China. Following the large domestic
production in China and the drop in imports through 2015, China may have worked
through their supplies and be looking at returning to higher volumes of imports.

ESTLI Breaks AUD 6 for the First Time since 2011
Eastern States Trade Lamb Indicator
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Sugar Continues on the High Road
World raw sugar prices have risen by 30% since mid-April. While prices in Australian dollar
terms had hit four year highs last month, these prices lifted a further 15% MOM to reach AUD
580/tonne in mid June.
Rabobank has revised the estimated global sugar production deficit to 8.5million tonnes,
from 6.5 tonnes just 3 months ago, as Asian harvests were weaker than expected—particularly
crops in India, Thailand and China. The preliminary view for the 2016/17 season also points to a
sizable deficit, however at this early stage there are a number of variables that could see this
shift.
The other critical factor providing price support in the market is the record net long position
held by funds. This position could be the catalyst for volatility in the market, particularly given
global macroeconomic uncertainty
The Australian harvest has begun, with an estimated 34.5 tonnes of cane ready for crushing
across QLD and Northern NSW. Wet weather delayed starts for some mills, and the major
storm in early June impacted cane in central QLD and NSW. It is expected, however, that losses
should be minimal, pending favourable weather over the coming month.

Sugar

What to Watch
•

Rainfall in Brazil has hampered harvest and logistical efforts, which has also helped to
support nearby futures prices. Port congestion may also rise should exports of competing
crops such as soybean and corn increase following recent market rallies.

•

Recently released research on sugar trade flows in Asia, titled ‘Crystallising the Sugar
Flows in Asia.’

Sugar Prices Have Continued the Climb
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Sugar prices have rallied some 30% since April as fundamentals continue to support the market and funds’ hold record net
long positions.

Cotton Prices Improving
Cotton futures continued their upward trajectory through June, reaching USc 66/lb in June.
With the Australian dollar hovering between 73c and 74c and a stable basis, physical prices have
also lifted to sit around AUD 475-AUD 485/bale.
The 2016 Australian crop has been picked and the expectations are for a circa 2.5m bale crop,
with strong yields helping to boost lint production. Exports are expected to pick up and
opportunities into China should be assisted by demand for higher quality cotton to blend with
reserve stock cotton.
The trade remains mixed over their views for US cotton planting pace. Planting delays,
coupled with the passing of insurance dates and heavily improved soy prices, further support
Rabobank’s view that the USDA’s 9.56m acre planting estimate is optimistic—a figure we expect
to be revised downwards in the 30 June acreage report.
The world’s second largest producer and exporter (India) is also forecasting reduced
production, with the cotton association of India suggesting a possible 7% reduction in acreage.
The potential for contracted production helps to support the production deficit expected in
2016/17, with USDA’s forecast maintained at a 6.5m bale gap between production and
consumption. This is an important gap to help rebalance stock levels and provides a supporting
factor for market prices.

Cotton

What to watch
•

The Chinese reserve auctions are continuing and have so far cleared over 800,000 tonnes,
with 99% clearance rates.

•

The USDA 30 June acreage report for a clearer view on US production.

World Cotton Ending Stocks
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Cotton futures lifted to their highest level since August 2015 in early June. Australian prices remain sensitive to the
movements in the Australian dollar.

Wool Cruising into the Break
The Australian EMI has traded in a very narrow range through the past month as the 2015/16
season draws to a close. Small currency movements and reduced offerings over the past few
weeks have been the key drivers of the market.
Bale offerings at auction have continued to fall, and in mid June the lowest offer in 12 months
is expected. At currently an 8% fall in first hand offerings, this is still inline with the forecast 7% fall
in production for the season that is expected. Wool weight tested to May 2016 is also down 6%
YOY. Queensland and Tasmania have lead the decline, both having had a very tough season and
seeing weight of wool tested down 19.5% and 16%, respectively.
Superfine production has continued to increase, with an 18% rise in 16.5 micron and finer and a
1.8% rise in 16.6-17.5 micron volumes. Premiums for fine wool have subsequently remained
under pressure, with high supply impacting potential upside, while falling supply of mid micron
merino has seen continued strength for those types. This is expected to continue in the near
term.
The decline in exports to China has continued with volumes down 10% YOY. The National
Council of Wool Selling Brokers reported in June on total Chinese imports for 2015/16 to April,
which are down 6% season to date, with falls in Australian, New Zealand and Uruguay wool. It
should be noted, however, that imports were strong in 2014/15.

Wool

What to watch
•

With just a couple of weeks of selling left in the 2015/16 season, and volumes
continuing to contract, we should see a good indication of where demand sits, and how
stocked the pipeline is.

Wool Prices Maintaining a Steady Track into
the Break
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Currency movements have made their mark on wool prices through the last month with the EMI hitting lows of AUc
1217/kg clean, as the AUD/USD hit 0.78.

Mixed Fortunes in the US
Australian wine exports increased by 3% in volume and 13% in value, to 731ML and
AUD 2.084bn FOB, respectively, in the 12 months to March 2016. While the Chinese
and Hong Kong markets continue to contribute the lion’s share of the growth in
export demand, there have been other notable pockets of growth for Australian
premium wines over the past year—for example the US and Japan.
The well-established premiumisation trend in the US continues to weigh on headline
volume growth of Australian wines in this market, but the whole story is a little more
nuanced. The consumer shift away from low-priced offerings is indeed a significant
headwind for Australia’s core offering in the US, despite the boost to
competitiveness provided by the lower Australian dollar. Over 90 percent of Australian
bottled wines exported to the US are valued under AUD 5.00 per litre FOB.
At the same time, growing US consumer interest in higher-priced offerings is
helping to re-ignite interest in Australia’s more premium wines. Considerable
obstacles remain, however, that will make progress relatively slow. These include reeducating the US market about premium Australian wines, fierce local and global
competition, and growing difficulties suppliers face in securing effective distribution
among a consolidating wholesale tier.

What to watch

Wine

•

Brexit. The UK has long been Australia’s largest export market for wine by volume, taking
one-third of all the wine volume exported by Australia to the world. While the trade terms
upon which Australia exports wine to the UK will remain unchanged in the near-term, any
negative shock to the UK economy, or a sustained devaluation of the British pound would
adversely affect the affordability of wine in the UK. Growth in still wine consumption in
the UK is unsurprisingly closely correlated to growth in average income growth.

US Still, Bottled Wine Imports, Q1 2016
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Competition in the all-important US market remains fierce. A stronger US dollar has assisted foreign
suppliers relative to locally-produced product, lifting growth in still, bottled wine import volumes to 5%
YOY in Q1 2016. Generally speaking, higher-priced offerings are enjoying stronger rates of growth.

Supply Pressures Fertiliser Prices
A short period of import purchases from Indian buyers did little to shift the market. The focus
is now on the summer in the Northern Hemisphere. US demand received a boost from an
increase in corn acreage.

Global demand and supply factors across phosphate markets remain bearish. Demand is
sluggish in key markets including the US, South America and Europe. Chinese producers have
slowed output to combat high inventories. Stocks are also high in India.

The global potash market is weak with demand remaining subdued.

Sluggish demand and ample inventories across global supply chains looks set to curb the
prospects for any major upside shifts across the global fertiliser complex.

What to watch

Fertiliser

•

Local fertiliser supply chains continue to evolve. Details emerged this month of an
agreement between CSBP and Elders to supply the WA fertiliser market. This follows news of
Landmark supplying Koch product.

•

The AUD remains volatile and will be a critical factor in determining local fertiliser pricing.

Fertiliser Prices Steady at Low Levels
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Urea and DAP prices remain close to their lowest levels in years in USD terms. Plentiful global supply is combining with
sluggish demand to keep prices subdued.

Oil Holds on to Hard Fought Gains
Crude oil has held onto May’s hard won gains, hovering around the USD 50/barrel mark.
Crude oil reached a low of USD 28/barrel in January 2016, and has since rebounded strongly, up
roughly 80%. Despite the gains, concerns remain around an over-supply in global markets.
Reports that Canadian production is ramping up again following wildfires in May has re-ignited
concerns that the market remains over-supplied.
Diesel prices have followed the oil price increase. The Sydney average terminal gate diesel
price sits at AUD 1.08 at the time of writing, up from AUD 1.06 at the end of May. Interestingly,
the terminal gate diesel price has increased 23% since the end of January (when the price sat at
AUD 0.88), reflecting in some part the increased crude oil prices over this period of time. The
terminal gate fuel price is the price at which fuel is sold to wholesale customers from seaboard
import terminals.
The outlook for oil prices remains clouded by global macroeconomic conditions and supply
disruptions. At a fundamental level (supply vs demand), brimming crude oil stocks are likely to
limit the extent of any price rises in the short term.
Freight rates eased throughout June, as concerns around the health of the global economy
impact freight rates. The Baltic Dry Index (BDI) currently sits at 580, below its 2015 average of
718.

Oil &
Freight

What to watch
•

Macroeconomic conditions. The strength of the global economy will remain central to
the oil price outlook. Any disruptions in the EU following Brexit, or further concerns
around the strength of the Chinese economy could contribute to falling prices.

•

The strength of the Australian dollar. The outlook for interest rates continues to
impact the Australian dollar, and consequently diesel prices. The Australian dollar has
strengthened in recent weeks, as the outlook for US interest rate rises sours.

Oil Prices Hold Gains, Freight Takes a Breather
Brent Crude oil price, June 2015-June 2016

Baltic Dry Index, June 2015-June 2016
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Agri Price Dashboard
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USc/bushel

▼

459

462

522

CBOT soybeans

USc/bushel

▲

1,138

1,059

988

CBOT corn

USc/bushel

▼

393

398

368

Australian ASX EC Wheat

AUD/tonne

▼

271

282

317

Australian Canola

AUD/tonne

▼

520

524

535

Eastern Young Cattle Indicator

AUc/kg cwt

▲

641

568

508

Feeder Steer

AUc/kg lwt

▲

347

312

279

North Island Bull 300kg

NZc/kg cwt

540

540

555

South Island Bull 300kg

NZc/kg cwt

•
▲

500

490

520

Eastern States Trade Lamb Indicator

AUc/kg cwt

▲

610

559

573

North Island Lamb 17.5kg YX

NZc/kg cwt

▲

540

520

525

South Island Lamb 17.5kg YX

NZc/kg cwt

▲

510

495

485

North Island Stag

NZc/kg cwt

▲

770

750

660

South Island Stag

NZc/kg cwt

▲

770

745

638

Butter

USD/tonne FOB

▲

2,725

2,575

2,925

Skim Milk Powder

USD/tonne FOB

▲

1,850

1,713

2,150

Whole Milk Powder

USD/tonne FOB

▲

2,138

2,025

2,288

Cheddar

USD/tonne FOB

▲

2,800

2,563

3,450

Beef markets

Sheepmeat markets

Venison markets

Dairy Markets

Source: Bloomberg, Rabobank 2016

Agri Price Dashboard
As of 22/06/2016

Unit

MOM

Current

Last month

Last year

Cotton markets
Cotlook A Index

USc/lb

▲

74

70

72

ICE No.2 NY Futures (nearby contract) USc/lb

▲

62.94

61.45

63.58

Sugar markets
ICE Sugar No.11

USc/lb

▲

19.0

16.8

11.3

ICE Sugar No.11 (AUD)

AUD/tonne

▲

560

513

321

Australian Eastern Market Indicator

AUc/kg

▼

1,282

1,291

1,320

NZ Coarse Crossbred Indicator

NZc/kg

▼

550

579

554

NZ Fine Crossbred indicator

NZc/kg

▼

566

582

653

Urea

USD/tonne FOB

▼

210

220

310

DAP

USD/tonne FOB

▼

347

354

475

Potash

USD/tonne FOB

▲

241

238

315

Baltic Dry Index

1000=1985

▼

585

624

790

Brent Crude Oil

USD/bbl

▲

50

49

63

AUD

vs. USD

▲

0.750

0.722

0.774

NZD

vs. USD

▲

0.716

0.676

0.685

RBA Official Cash Rate

%

•

1.75

1.75

2.00

NZRB Official Cash Rate

%

•

2.25

2.25

3.25

Wool markets

Fertiliser

Other

Economics/currency

Source: Bloomberg, Rabobank 2016
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