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Commodity Outlook
Grains & Oilseeds

Rabobank Q4 2017 CBOT Wheat forecast is revised down, to USc 460/bu, on the back of improved production
prospects in many key supply regions.

Dairy

Murray Goulburn confirms better milk prices ahead in 2017/18, but opens conservatively.

Beef

We expect prices to rise slightly on current highs through winter.

Sheepmeat

Record lamb prices show no sign of weakening.

Sugar

An on-supply agreement is finally reached between Wilmar and QSL—just as the domestic harvest gets underway
and prices come under pressure.

Cotton

Prices are expected to soften after considerable strength through May. The 2017 Australian picking season reaches its
final stages.

Wool

Both prices and auction volumes decline as the wool season draws to a close.

Wine

UK market challenges may redirect some wine exporter interest towards the US.

Horticulture

The Australian apple and pear harvest is now complete, with early signs of a favourable-quality and colour crop.

Fertiliser

Market dynamics indicate that global urea prices will remain weak.

FX

Rabobank expects the AUD/USD rate to slip to 0.72 over the next 12 months.

Oil

Forecast price recovery is tempered as OPEC dallies.

Parked in Neutral
Australian rain deciles, May 2017
Rainfall continued for most areas on the east coast through May,
while those in the need in the west missed out.
Farmers in Victoria and south-west NSW are experiencing a wet
start to the season. Conditions are very dry in most of Western
Australia and parts of South Australia, and farmers in these regions
require rain in June to avoid a difficult season. Conditions are variable
throughout northern NSW and southern QLD. Rain throughout May
in northern QLD assisted pastoralists after a dry northern wet season.
The three-month outlook in the west has worsened, and while
the outlook for the east has improved slightly, a 30% to 40% chance
of exceeding median rainfall remains for the next three months.

Source: BOM, Rabobank 2017

BOM’s ENSO outlook remains at a ‘watch’, a 50% chance of
eventuating in 2017. There has been little to no change in several El
Niño indicators in the last couple of weeks, signifying El Niño
development may have stalled for now. The majority of models
maintain a shift in the IOD towards positive during winter. The BOM
notes model accuracy to be lower at this time of year.

What to watch
•

The development of the El Niño and the IOD remain the most important factors for the three-month outlook. The Southern
Oscillation Index (SOI) has remained in neutral since October last year. The number of climate models predicting an El Niño in
2017 has fallen slightly, but chances remain at 50%.

•

Dry conditions in Western Australia and parts of South Australia. Rain is required in June to avoid a difficult season.

Brewing Thirst for Rain in the West
Chance of exceeding median rainfall,
Jun-Aug 2017

Three-month outlook has slightly improved for the eastern
states and worsened for the west.
Source: BOM, Rabobank 2017

El Niño development may have stalled for now

The threat of a positive IOD and dry conditions in the west
remain.
Source: BOM, Rabobank 2017

Quality Spreads May Widen
Late US snowstorms did not significantly dent crop prospects, but ongoing cooler weather is
generating quality concerns for the US wheat harvest. Coupled with quality concerns in the Canadian
harvest, lower EU production prospects, but good prospects for Ukrainian and Russian production,
we see rising prospects for a growing premium for higher protein wheat over the CBOT.
The Rabobank Q4 2017 CBOT Wheat forecast is revised down, to USc 460/bu, on the back of
improved production prospects for the Black Sea region, forecast increased EU export availability,
and continuing sound production prospects on the whole. The forecast for a track higher, to USc
490/bu by Q2 2018, remains.
An excellent start of seasonal conditions in regions such as Esperance, WA, large areas of South
Australia and Victoria, and southern NSW contrasts with challenges for the Geraldton region of WA,
South Australia’s Eyre Peninsula, and parts of southern Queensland. Year-on-year, Australian wheat
hectares are expected to remain steady, barley and oats down, and canola and pulses up.
Continuing sub-USc 75/Australian dollar values, together with lower forecast Australian 2017/18
wheat production, has supported the ASX Jan milling contract to AUD 255/tonne. Local malt and
feed barley prices have also been supported on the back of forecast lower local supply for 2017/18.
Australian canola prices lost 9% over the second half of May, following the downward
movement of Matif Rapeseed and ICE Canola. Forecast higher Canadian canola production has
played no small part in these falls.

Grains &
Oilseeds

What to watch
•

Later arrival of rains. Together with local price gains, this may lead to an upward revision of
Australian barley hectares.

•

Indian chickpea sell-off, to empty storages for new-season crop. Prices are expected to fall,
especially with the Indian government out of the market, with pulse allocations maxed out.

Canola Takes a Dive
Australian wheat price, Jun 2016-Jun 2017

Canola prices, Jun 2016-Jun 2017
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MG Opens Conservatively
Global markets showed further signs of improvement through May. Milk supply across the
export engine remains constrained, but markets will see milk supply from export regions move
back into a modest growth phase in the coming months—led by New Zealand and the EU.
May was a fairly dry month across most southern dairying regions of Australia. As a result of
similar dry conditions in the prior month, national milk production fell 6.3% in April, bringing yearto-date volumes down 8% (-668m litres).
Northern Victoria dairy producers have received positive news in the form of seasonal
determinations for 2017/18. All of the northern Victorian systems are expected to have seasonal
determinations of 100% HRWS by mid-October 2017 (under average inflow conditions).
Murray Goulburn will open its 2017/18 southern milk price at AUD 4.70/kgMS. The full-year
forecast is AUD 5.20/kgMS to AUD 5.40/kgMS. Murray Goulburn is reviewing its milk payment
system. There are minimal changes in 2017/18, but they have flagged potential major changes to
come with respect to seasonal incentives and frequency of price settlement.
The opening price news from Murray Goulburn dominated headlines. A strategic review of its
capital structure and profit-sharing mechanism is also underway. Results of this review (due in
August) will potentially have major implications for shareholders and suppliers.

What to watch

Dairy

•

Price signals for New Zealand farmers all point to healthy margins in the new season,
which began on 1 June. Rabobank expects NZ milk supply to return to growth, supported
by milk prices and more favourable seasonal conditions.

•

European intervention purchases of skim milk powder have slowed to a trickle through
the seasonal peak, meaning the buildup was lower than many expected. The European
Commission still has the task of liquidating the SMP stocks in the coming months.

Production Falls Ease in Export Regions
Global dairy prices, 2013-2017
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Prices Remain Strong
Prices for most cattle classes have remained strong for the first six months of the year. The
EYCI continues to trade in record territory for this time of year, at AUD 6.55/kg cwt on 1 June, a
1.7% increase on May prices and 58% higher than the five-year average. With supplies expected
to decline slightly over winter, we expect prices to continue following the five-year average
trend and to rise slightly through winter.
April slaughter numbers reflected reduced trading due to public holidays and the effects of
Cyclone Debbie, dropping 25% YOY, to 490,500 head. Making up for the reduced slaughter
numbers, average slaughter weights have increased to their highest level in 40 years, at 299kg.
Total beef exports for the month of May declined 5% YOY, following reduced production
through the month of April. Exports to Japan and China continue to perform strongly, up 20%
and 8%, respectively, for the year to May. Exports to the Middle East are also up 30% for the year to
May.
Supporting the higher slaughter weights are the increased volumes of fed cattle in the system.
Cattle on feed reached a new record of 1.02m head in Q1 2017, with turnoff representing 42% of
total Australian slaughter—the highest on record. Despite high feeder prices (the average eastern
states feeder steer indicator for the first five months of 2017 has been 10% higher than 2016
prices), low grain prices, and strong markets in Japan and China continue to support strong
demand from feedlots.

What to watch

Beef

•

In early June, the Indian federal government announced a ban on trading cattle for
slaughter. With India being one of the largest bovine exporters in the world, if the ban is put
into place, it could have major impact on the global beef trade, along with some direct effect
in key Australian markets in south-east Asia.

Prices Remain Strong, and Feedlots Are Filling
Up
Eastern Young Cattle Indicator, Jan 2015May 2017

Australian cattle on feed reach 1m, Mar 2013Mar 2017
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Records Are Meant to Be Broken
After trending at high altitudes for most of 2017, lamb prices are about to bridge the gap into
the seasonal peak of the pricing calendar. The ESTLI has now been above AUD 6/kg for 20
weeks—the longest period in history—and on 1 June, it sat at AUD 671/kg cwt. Prices for trade
and export lambs are expected to remain strong through winter, given the shorter supply. Prices
for restocker and feeder lambs—which have been the stand-out performers this year—normally
trend down through winter. However, with reduced supply and a reasonable season to date,
producer demand may sustain prices at high levels until new lambs arrive on the market.
April slaughter numbers reflected reduced trading due to public holidays, with lamb slaughter
dropping 21% YOY, to 1.5m head, and sheep slaughter dropping 38% YOY, to 394,000 head. As
a result, production dropped 20% and 37% YOY, respectively. Slaughter numbers are expected
to pick up in May, but remain below the five-year average.
Lamb exports for the month of May are up slightly (2% YOY), at 22,092 tonnes swt, while
mutton exports are down 6% YOY, at 8,857 tonnes swt. China continues to be a strong market
for lamb, with exports increasing 18% YOY for the month of May. Year-to-date lamb exports to
China equal 21,153 tonnes swt, which is a record volume. Meanwhile, year-to-date mutton
exports to China are down 25%. The per-unit import prices suggest there is a degree of
substitutability between lamb and mutton. The net effect of the change is an overall increase in
exports. The continuation of strong export volumes into May is encouraging, as the Chinese
tend to consume more sheepmeat during the colder months.

What to watch

Sheepmeat

•

The technical trade barrier limiting the shelf life of Australian sheepmeat and beef
products sold in the UAE has been eased. For sheepmeat, the shelf life has been lifted from
70 to 90 days, and for beef, it has been lifted from 90 to 120 days. Increased shelf life should
make Australian product more appealing to traders and retailers of Australian product.

Prices Remain Strong, as Do Exports to China
Eastern States Trade Lamb Indicator, Jan 2015May 2017

Australian sheepmeat exports to China, Jan 2013May 2017
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Mutton exports to China

Ethanol Parity Triggers Sugar Slump
ICE #11 Raw Sugar futures slumped to 15-month lows, as a cut in Brazilian gasoline prices saw
the ethanol parity tumble. With parity now between USc 12/lb and USc 14/lb, the shift reduces
the point at which mills are incentivised to switch from sugar to ethanol production—effectively
lowering the price floor and heightening potential sugar supply in the coming season.
The price slump was compounded by BRL (vs. USD) weakness, a timely arrival of the Indian
monsoon, and better-than-expected Brazilian output in early May. It’s interesting to note the
seasonality of this price fall vs. previous years, attributed perhaps to Brazilian grower confidence
and subsequent hedging. Rabobank holds a bullish price view from these oversold conditions,
expecting prices to rise to AUD 490/tonne in Q3 2017, as Brazilian conditions deteriorate and
Asian weather risks demand a premium. The anticipated global surplus in 2017/18 relies on a
‘normal’ Indian monsoon season.
China announced increases to its out-of-quota import tariffs, from 50% to 95%, in the coming
12 months. This decision was largely expected, but poses two major questions: Will this incentivise
further unofficial movement of sugar into China? And could it incentivise a domestic production
increase? The answers are not yet clear, but will be influential within the global market.
Wilmar and Queensland Sugar have finally reached an on-supply agreement after months of
negotiations. The slow progress until now has been frustrating for growers unable to forward
price during 1H 2017, but this agreement should allow them to now sign off on cane supply
agreements prior to the 2017 harvest, which will be starting imminently.

What to watch
•

Sugar

•

The domestic harvest gets underway this month. Particular attention will be paid to the
cyclone-hit areas of Proserpine and Mackay, and to what extent yields have been impacted.
Furthermore, any potential need for replanting before next season can be assessed.
Restructuring of Thailand’s national sugar policy and potential cuts in subsidies. The world’s
number-two exporter is finalising changes to its quota & price control system, which should cut
back its competitive export position. The policy needs to be finalised in the coming six
months—read more via the following RaboResearch article: The End of Thai Sugar Subsidies.

Sugar Prices Losing Their Sweetness
ICE#11 sugar contract price, Jun 2016-Jun 2017
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Calm after the May Storm
ICE #2 Cotton futures have traded back to the mid-USc 70/lb region, after peaking at multi-year highs in
May. Spot cash prices have also softened to AUD 560/bale, while 2018 crop is offered at AUD 530/bale. The
speculator and unfixed mill positions are slowly being unwound, but with a slowdown in July 2017 trading
less than three weeks away, there is still scope for volatility. Expect ICE #2 weakness after this, as focus turns to
global new crop acres—read our latest Australian Cotton Outlook
The Australian picking season is reaching its latter stages, with 80% to 85% of the crop picked. What is left
is primarily concentrated in the Southern Valleys, where shorter day lengths and variable weather patterns are
becoming a challenge. Yields have largely been disappointing this season—dryland yields have been hit
particularly hard, with short fibre-length high-leaf counts reported.
Tenders continue to return lesser discounts for sub-base grade bales vs. merchant premium and discount
(P&D) sheets. While the upside—or premiums—remain largely in line with these P&D sheets, lower-quality
bales are being penalised less due to their immediate availability. While this is good news for growers with
unsold, non-base grade bales, it may also highlight a tight export pipeline right now—assisted by strong
immediate demand.
Latest USDA forecasts confirmed a 2017/18 hike in global stocks outside of China, at near
7m 480-lb bales, subject to a +19m bale US crop. We forecast a more modest 3m bale increase in global (excl.
China) stocks, based on less optimistic yield and Chinese use estimates. Note that US 2017/18 output, forecast
at 11-year highs, is heavily subject to conditions in the Texas panhandle and southern plains, where
production is most concentrated. We’re monitoring weather patterns here closely, although initial crop
conditions look excellent: rated 61% good/excellent vs. 47% last season.

What to watch
•

Cotton

•

Despite pressure on global cotton prices, prospects in AUD terms still look good.
Rabobank forecasts prices to remain about AUD 520/bale in the coming
12 months, buoyed by immediate demand and AUD weakness.
Grower attention is now turning to plantings for 2018. Given excellent returns,
growers may consider chickpeas—however, Rabobank expects these prices to soften
closer to AUD 670/tonne to AUD 700/tonne next season: Listen to our latest podcast.

Volatility Followed by Softer Prices Ahead
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Source: Bloomberg, Rabobank 2017

ICE #2 Cotton futures are expected to soften although, in AUD terms, local prices should remain above 520 AUD/bale

Seasonal Forces Ease Prices
The past month has seen a change in direction for the Australian wool market. The Australian
Eastern Market Indicator (EMI) is heading downwards from last month’s peak, to AUc 1,472/kg at
the time of writing. This week’s fall of AUc 23/kg was amplified to AUc 34c/kg in USD and EUR 0.29
in a volatile currency market.
The EMI is far from unfortunate when put in perspective, sitting around AUc 200/kg higher than
this time last year. A price ease is fairly standard behaviour for this point in the season. China is
entering early summer’s slow retail demand period, and the buyers’ hesitation has been felt in the
Australian auction markets.
Disparity has been wide between wool types. Low demand from textile buyers has meant fine
microns bore the brunt of price easing, while better coarse wools were as much as AUc 40/kg
more expensive in the most recent week. Cardings have also held firm.
The number of bales offered has been falling, from 34,270 to 28,549 nationally in the most recent
weeks. Again, this is to be expected as the season draws to a close, especially as many growers
offloaded when prices peaked earlier this year. Overall, 2017 volumes have been remarkably high.
23% more wool was tested in May this year than seen in May 2016.
The auctions market’s downturn has been felt in forward contract pricing. Most fine wool
forwards fell as spot markets eased, losing around AUc 150/kg as buyers and sellers struggled to
meet a fair price.

What to watch

Wool

•

Manufacturing needs to pick up in the coming quarter to cater for the northern
hemisphere’s key pre-winter retail period. While high fine-wool prices have caused pricing
challenges for buyers, demand should return in the coming weeks.

EMI Eases as Wool’s Season Winds Down
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The Australian Eastern Market Indicator dips back to AUc 1,472/kg, but remains around AUc 200/kg higher than June
2016.

UK Squeeze Turns Eyes to US
The results of the UK election held on 8 June, and further battering of the GBP that followed, have
heightened the squeeze on UK market returns for exporters. The UK Wine and Spirits Trade
Association suggests that wine prices were already rising more in the first few months of 2017 than
they had in the previous two years, mainly as a result of the declining value of the pound. They
expected wine prices to continue rising this year as a result of a triple whammy of Brexit, inflation and
steep increases in excise taxes.
As the UK is the second largest wine import market in the world—by both volume and value—
significant volume declines in this market will have important reverberations throughout the
global market. Some of the impact of the soft demand in the UK could be compensated by growth in
other markets, such as China. But even China has seen a notable decline in its growth rate of wine
imports. Chinese bottled wine imports rose just 3.0% in volume in the first four months of this year,
with both Chile and Australia continuing to gain market share, given the recent free trade agreements.
With the challenges at many of the main traditional importers, we believe that many exporters,
particularly in Europe, will put increasing focus on the US market. Wine imports in the US showed
strong growth in the first two months of 2017, with nearly all major suppliers showing solid gains. Even
bulk wine, which had declined in 2016, showed strong growth to start 2017. Imports from Australia
registered the biggest absolute gains in the period, while imports from Chile declined the most.

What to watch

Wine



Europe. World wine production fell 3.3% in 2016. With the recent frost that hit some of the
main wine producing regions of Europe, 2017 could see global production fall even further.

US Wine Imports up Strongly Early in the Year
US wine imports by country of origin for selected countries, YTD Feb 2016 vs YTD Feb 2017
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Australia made good inroads into the US market in the first months of 2017.
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Apple and Pear Harvest Complete
The Australian apple and pear harvest is now complete. Despite a later-than-normal season,
early reports suggest a good-colour and high-quality crop, largely due to cool temperatures late
in the growing season.
For growers, the attention now turns to marketing their produce and maximising
returns. The Australian market will consume the vast majority of the crop, and the retail
dynamics point to a well-supplied market and very competitive pricing. This is despite
expectations that volumes could be down on pre-harvest forecasts.
This week, McCain Foods announced completion of stage one of its AUD 57m upgrade of
its Ballarat potato plant. Upon completion of the upgrade, the site’s capacity is expected to
increase by 25%.
A precautionary product recall on a batch of imported mixed frozen berries from China
dominated headlines. The maker of Creative Gourmet mixed berries recalled some of its
product sold in independent supermarkets across Australia as a precaution, after it was linked to
three cases of hepatitis A. This recall comes two years after an outbreak of the virus among
consumers of frozen berries, and it has fuelled calls for consumption of locally produced berries.
Tuning to the macadamia industry, global demand for both kernel and in-shell remains
strong. Despite adverse weather, the Australian macadamia season is still expected to deliver a
record crop.

What to watch

Horticulture



Chinese macadamia demand. The 2017 selling season for Australian macadamias into China
is expected to begin later than usual this year. Nevertheless, Chinese import demand is
expected to remain strong.



The South African macadamia crop will be lower than expected in 2017 (but higher than
the 2016 crop), at 41,430 tonnes, according to recently-released data, due to the lingering
effects of drought in 2016.

Australian Macadamia Crop Lower than Expected
Australian macadamia crop, actual and forecast, 2008-2017f
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Excessive flooding in Australia’s key macadamia-growing regions of Queensland and New South Wales has resulted in
downward revision of the 2017 crop forecast, to 48,750 tonnes.

Quiet Markets Favourable for
Farmers
Its been a quiet period in global fertiliser markets, caused by seasonally low demand across
the nutrient complex. Market dynamics indicate that global urea prices will continue to remain
weak, driven by well-supplied markets (thanks to increasing US production throughout 2017).
The eyes of the global DAP market are on India at the beginning of the monsoon season,
while US demand remains. Domestic Chinese and Australian demand has finished for the
season, which, in addition to higher exports from Australia and Saudi Arabia, is the basis for a
downward trend in prices through the northern hemisphere summer. Potash prices are
expected to remain stable, with the market awaiting the Chinese contract settlement
anticipated in June.
Local pricing dynamics hinge on demand throughout the season, while the global price
remains favourable for Australian farmers. Heading into peak application through spring, total
winter production is expected to be lower year-on-year in season 2017/18, signaling lower
demand for UAN and urea than seen in past seasons. Local DAP market demand has all but
finished for this season.

What to watch

Farm Inputs

•

The extent of the Indian monsoon. Expect increased nutrient demand to cause a
rise in global fertiliser prices should a strong monsoon eventuate.

•

Winter crop production. The start of the winter season has been variable across
Australia, and a dry outlook is set to limit in-season nitrogen demand.

Price Outlook Remains Stagnant
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Global fertiliser markets remain suppressed due to oversupply. Local pricing dynamics hinge on demand throughout the season.

AUD Rallies (for Now)
The Australian dollar took a breather from its recent slide to rise AUc 1.7 against the US dollar in the
month to 13 June, to sit at USc 75.58. The rally appears to have been driven by concerns over US domestic
politics and economic data, and better-than-expected results for Q1 GDP growth in Australia.
Recent events in Washington support our view that the Fed will only hike rates once more this year. It is
becoming increasingly difficult to make fiscal policy in the US, and investigations into the Trump
campaign’s alleged dealings with Russia during the 2016 election campaign are likely to hang over markets
for many months to come. Furthermore, the recent data flow has underwhelmed (including weak jobs data
for May), geopolitical risks have increased in recent months, and we remain concerned about the state of
the Chinese economy.
As expected, the RBA announced steady interest rates on 6 June, sticking broadly to the themes laid out
in the May policy meeting. The broad pick-up in the global economy was acknowledged, but the high level
of debt in China was again cited as a risk. Weaker iron ore and coal prices, and sluggish wage inflation were
also identified as headwinds. The RBA decision appeared vindicated by GDP growth, which slowed to 0.3%
in the March quarter, as resource exports were impacted by adverse weather and consumer spending fell.
Rabobank expects the AUD/USD rate to slip to 0.72 over the next 12 months. While we expect the US Fed
to raise rates only once more in 2017, we see little prospect of Australian rates moving up, given likely
ongoing weakness in the labour market, with some prospects of them even moving down. Although the
RBA is constrained by high levels of household debt, the market is currently less certain that the RBA’s
interest rate cutting cycle is over than it was at the start of the year.

What to watch

FX

•

The Eastern Seaboard housing market. Property prices in Sydney and Melbourne fell
1.3% and 1.7%, respectively, in May. Rabobank considers there is potential for a
substantial further correction as 2017 progresses—which would exert significant
additional downward pressure on the Australian dollar.

Australian Dollar Takes a Breather from its
Recent Downward Path
AUD/USD cross rate, Jun 2016-Jun 2017
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Forecast Price Recovery Tempered as
OPEC Dallies
The meeting of OPEC on 25 May heightened bearish sentiment across the oil markets, as both OPEC
and non-OPEC members failed to deepen production cuts. Instead, cuts were extended by nine months on
the same terms. This was not enough to alleviate market concerns that global oil stockpiles are declining only
slowly.
Talks between OPEC and Russia furthered their cooperation to draw down inventories. Russian output
in May fell to 10.95mb/d—the first reported output below 11mb/d since October 2016.
A number of forecasters cut 2018 price forecasts on the announcement by OPEC. Rabobank now
forecasts Brent Crude to reach USD 60/bbl by Q1 2018, while WTI reaches USD 58/bbl over the same period.
ICE Brent Crude is currently trading in the low-USD 50/bbl area, remaining well within the USD 9 /bbl price
range through 2017.
The Baltic Dry Index (BDI) fell a further 18% to 6 June, to sit at 821 points, following a 22% fall in late
April/early May. Shipping demand is seasonally lower during the northern hemisphere winter; however, the
rate of fall is irregular. Demand has been unusually low for Panamax ships, carriers of grain and coal, although it
is expected to increase at the beginning of the northern hemisphere crop harvest. Demand will likely fall from
China during Q3, following the conclusion of infrastructure development programmes.
Wholesale diesel was stagnant through the four weeks prior to 7 June. The Sydney average terminal
gate diesel price sits at AUD 1.11/litre on 7 June.

Oil &
Freight

What to watch
•

President Trump’s withdrawal of the US from the Paris agreement on climate change
highlighted the pro-fossil fuel stance of the White House. A friendlier environment for the US
oil industry is a bearish longer-term market factor for the market.

OPEC Triggers Brent Slip, BDI Seasonally Low
Baltic, Jun 2016-Jun 2017
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Agri Price Dashboard
As of 6 June 2017
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Current

Last month

Last year

Grains & Oilseeds
CBOT Wheat
CBOT Soybeans
CBOT Corn
Australian ASX EC Wheat
Australian Canola

USc/bushel
USc/bushel
USc/bushel
AUD/tonne
AUD/tonne

▲
▼
▲
▲
▼

432
922
372
257
495

428
963
362
248
543

508
1,138
427
268
539

Beef markets
Eastern Young Cattle Indicator
Feeder Steer
North Island Bull 300kg
South Island Bull 300kg

AUc/kg cwt
AUc/kg lwt
NZc/kg cwt
NZc/kg cwt

▲
▲
•
•

652
349
560
515

644
349
560
515

586
320
545
490

Sheepmeat markets
Eastern States Trade Lamb Indicator
North Island Lamb 17.5kg YX
South Island Lamb 17.5kg YX

AUc/kg cwt
NZc/kg cwt
NZc/kg cwt

▲
▲
▲

671
640
640

634
610
590

593
540
505

Venison markets
North Island Stag
South Island Stag

NZc/kg cwt
NZc/kg cwt

▼
▼

396
845

840
860

770
770

Dairy Markets
Butter
Skim Milk Powder
Whole Milk Powder
Cheddar

USD/tonne FOB
USD/tonne FOB
USD/tonne FOB
USD/tonne FOB

▲
▼
▲
▲

5,225
1,987
3,225
3,637

5,025
2,000
3,200
3,600

2,650
1,700
2,063
2,700

Agri Price Dashboard
As of 6 June 2017

Unit

MOM

Current

Last month

Last year

USc/lb
USc/lb

▼
▼

88
76.4

89
79.76

73
65.55

USc/lb
AUD/tonne

▼
▼

13.9
410

15.3
455

18.8
562

AUc/kg
NZc/kg
NZc/kg

▼
▼
▲

1,472
365
404

1,544
367
394

1,296
571
584

USD/tonne FOB
USD/tonne FOB
USD/tonne FOB

▼
▼
▲

199
355
236

205
360
232

218
350
315

1000=1985
USD/bbl

▼
▼

821
50

994
52

607
50

vs. USD
vs. USD
%
%

▲
▲
•
•

0.747
0.714
1.50
1.75

0.742
0.692
1.50
1.75

0.737
0.692
1.75
2.25

Cotton markets
Cotlook A Index
ICE #2 NY Futures (nearby contract)
Sugar markets
ICE Sugar #11
ICE Sugar #11 (AUD)
Wool markets
Australian Eastern Market Indicator
NZ Coarse Crossbred Indicator
NZ Fine Crossbred indicator
Fertiliser
Urea
DAP
Potash
Other
Baltic Dry Index
Brent Crude Oil
Economics/currency
AUD
NZD
RBA Official Cash Rate
NZRB Official Cash Rate

Want to keep up-to-date with the
latest food & agribusiness insights?
Be sure to tune into our dedicated RaboResearch Food & Agribusiness Australia & New Zealand
podcast channel. Most Apple devices have the Podcasts app pre-installed—if not, you can find it in
the App Store. On Android devices, Stitcher and TuneIn Radio are popular podcast apps.

Here’s how to access our podcasts:

Podcasts

•

Simply search for “Rabobank” in your podcast app

•

Click on our food & agribusiness podcast channel

•

Hit subscribe!
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