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Weather drives everything — Where have we come from

Australian rainfall deciles
(Year to January)

Australian rainfall deciles
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Weather drives everything — Where are we going?

Outlook to August Outlook to August Distribution
Rain Temp

T

[, ]
Lo ]
Chance of exceeding median rainfall (2&)
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National sheep flock

Million Head
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Lowest flock on

record - 2028
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2026f: 2027f: 2028f:
21.9m 22.2m 23.3m
-119% 1.4% 5.2%

Coming off 3™
S highest slaughter
on record
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2026f: 2027f: 2028f:
7.1m 6.8m 6.9m
-30%0 -4.9% 2.4%

National sheep slaughter
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Production Carcase weights

Lamb carcase weight and production

2025:
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Production Carcase weights

Mutton carcase weight and production
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Sheep live exports 2025: 2026f: 2027f: 2028f:
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Sheepmeat exports
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National cattle herd 2025-26:  2026-27f:  2027-28f:
30.8m 29.9m 28.9m

-0.9% -2.6% -3.6%
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National adult cattle
slaughter
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Cattle carcase weights and beef production

million tonnes kg cwt
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A 2025: 2026: 2027f: 2028f:
Cattle Ilve export 792,087 705,000 765,000 800,000

3.4% -11% 8.5% 4.6%
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2026f: 2027f: 2028f:
1.57 mt 1.47 mt 1.35 mt
1.4% -6.1% -8.5%

Beef exports
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New record high in 2025! 4 million goats were processed.

Australian goat slaughter numbers and carcase weight
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63k tones of goat meat where produced in 2025, breaking the previous year
record by producing 9k tones more

Australian goatmeat production R
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Domestic Trends & Emerging Points
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Grain & Grassfed turnoff

Quarterly Turnoff - Absolute
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Use of feedlots is a significant player in our record beef
production

Capacity
‘000 head National feedlot utilisation and capacity — quarterly 1.75m
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Quarterly turnoff by program

Turnoff by program — Sept 25 Qtr
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Sheep Feedlotting — here to stay

Lamb flock — expected sales with 35 days of grain

Q17. Of the expected lamb sales to be made in the second half of 2025, what proportion will
have spent at least 35 days with grain as their primary food source (continual access to

supplement zrain, excluding trail feeding or grazing on stubble)?
Base: All respondents with [ambs sold or expacted to zell in 2025, n= 1255

\“"
P

Bare:

Propartion of praducers with 0%
expected sales in 2025 with 35+ days with
grain &s primary food source

==

Proportion of producers with 0% expected zalesin
2025 with 35+ days with grain as primary food source

388 30 233 33

T 9% 5% ek

Source: AWEX/ AWI
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75%

Total Flodk 5i2e | sheep and lambs)
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| < 2,0 « 3000
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| 87 150 335 i3 153
|

|

: 21% 82% 5% 68% 75%
1

Page 27

23% of producers finish on grain
some how

Drought impact or here for
good?

A structural change?

Assist lumpy supply.
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Wool rebound — price rises to 2019 levels

Wool (AUD/100Kg) 1723.0 +8.0 (+0.47%) 2200

EMI - 7 year high
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Processing capacity — is far higher than previous

. -6%
. N Combined slaughter:
B = 2024 to 2025 down 6%
; How can plants stay operating

— less days, other species,
more further processing?

15

10

mmmmmmmmmmmmmmmmmmmmmmmm
OOOOOOOOOOOOOOOOOOOOOOOOOO
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Combined Sheep and Lamb Slaughter
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How much capacity does supply chain have in it?

millon head
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National feedlot utilisation and capacity — '
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Fuelin 2026 — Potential Impacts
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Beef exports by market: Year to December

2024 2025
Japan Japan
0.5M
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20% 4%
0.4M North America North America
425,269 t 508,488 t
E 0.3M 58% 20%
[«}]
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(@]
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0.2M
6% 10%
Greater China Greater China
0.TM 231,075t 311,402 t
0.0M . Indonesia Indonesia
Nort.h Grefater Japan South South.—East Indonesia Other MENA 84179 t 66,582 t
America China Korea Asia
23% -21%

2023 2024 ®2025

Source: DAFF mla
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https://app.powerbi.com/groups/me/reports/a6ab9de8-d09d-4fb1-9cb3-70e2b9a1e39a/?pbi_source=PowerPoint

Lamb exports by market: Year to December

2024

Greater China
56,337 t

-24%
80K North America
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60K 26%
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40K
39%
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7%
oK
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Asia Korea

100K
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https://app.powerbi.com/groups/me/reports/a6ab9de8-d09d-4fb1-9cb3-70e2b9a1e39a/?pbi_source=PowerPoint

Has Iran Impacted the Markets?

Indicator © Mational Heavy La... Mational Light ... @ Mational Mutt... @MNational Tra...

1,200

Trade climbing to record levels S12kg (Domestic) A/_/

Mutton flat at S8kg (MENA & China)

1,100

Light lamb volatile (most MENA Exposed)

1,000
Heavy lamb slowing trending up (USA)

900

DESPITE THE CONFLICT ALL SHEEP PRICES TRENDING
UP DUE TO LOW SUPPLY & WOOL PRICES

Indicator Value (units indicator specific)

300

Mar 01 Mar 08 Mar 15 Mar 22 Mar 29
Daily



Has Iran Impacted the Markets?

Indicator @ MNational Feeder ... @ National Heavy ... @MNational Proc... @ MNational You...

Drought in NSW 500

e
Feeder & NYCI Least Impacted N—’\

450

\

Concerns about China Safeguard
Record throughput — lots of animals
400

Concerns about the US market and demand

Less Northern competition

Indicator Value {units indicator specific)

350

NB: Less exposed to MENA than sheep but performing
worse

Mar 01 Mar 08 Mar 15 Mar 22 Mar 29
Dailv



Has Iran Impacted the Markets?

Record Yardings

Highest slaughter
since 2015

Cattle still moving
freely!
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Has Iran Impacted the Markets?

‘Crop could be halved’: Farmers sound alarm bells as

diesel and fertiliser shortages intensify
Le SS C rO p > IVI O re Australia could see its food production “halved” within months in a nightmare scenario, as farmers face a horror

decision this week.

sheep g o

Production falls =

Fainfall decile ranges

Less movement of
stock Nth to Sth

Highest on
iecond

Grainfed
preference

Australian rainfall deciles b -

¥ @franks_chung ¢ 8 minread March 24, 2026 - 1:49PM -:::- NEeWs - om = M [1 72 Commen

1 January to 31 December 2025 @
Australian Gridded Climate Data s
Suse peried: 1900—Dec 2025 st ABEE MEAT & LIVESTOCK AUSTRALIA



Input Costs — All Cattle Farms
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Input Costs — All Cattle Farms
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Input Costs — Commodity Comparison % Of All Costs (Fertiliser)
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Input Costs — Commodity Comparison % Of All Costs (Fodder)

18.00%
16.00%
14.00%
12.00%
10.00%

8.00%

6.00%

4.00%

2.00%

/\ e ——

1989-90 1990-91 1991-92 1992-93 1993-94 1994-95 1995-96 1996-97 1997-98 1998-99 1999-00 2000-01 2001-02 2002-03 2003-04 2004-05 2005-06 2006—07 2007-08 2008-09 2009-10 2010-11 2011-12 2012-13 2013-14 2014-15 2015-16 2016-17 2017-18 2018-19 2019-20 2020-21 2021-22 2022-23 2023-24 2024-25

0.00%

—All Broadacre Cattle ==Cropping =—=Sheep

Source: ABARES mia

MEAT & LIVESTOCK AUSTRALIA



Input Costs — Commodity Comparison % Of All Costs (Fuel)
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Input Costs — Commodity Comparison % Of All Costs (Freight)
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Input Costs — Commodity Comparison % Of All Costs
(4 Major Inputs: Freight, Oil, Fodder, Fert)
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Darling Downs — Weekly Wheat Price
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Australia is a small producer that plays a big role in global
beef trade

Global beef production 2025 Beef exports 2025

Brazil

Other
Other Brazil
Mexico —
’ NZ '
l‘l‘ China
Mexico Argentina Argentina

Pakistan

Source: OECD-FAO Agricultural Outlook 2025-2034, India’s statistics include buffalo meat MEAT&LWEm!TRAq



Australia leads in global sheepmeat exports despite the

small production share

Global sheepmeat production 2025

Other China

5%

)

i

India

Nigeria Tirkiye
NZ

Source: OECD-FAOQ Agricultural Outlook 2025-2034

Sheepmeat exports 2025

Other

37%

Iran S
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As with beef and sheepmeat, Australia drives goatmeat
exports despite small production volume

Global goatmeat production Goatmeat exports

Othe
Spain ’
Other China s

‘ 0.5% 48%

v

Bangladesh
Nigeria I‘ \
Kenya

Pakistan
Source: FAOSTAT, 2023 latest data mia
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Australian red meat : FY25 total volume and value

Europe Japan

47,132 t Greater China 274,107 t
AS$638m 471,531t AS2.6b North America
A$4.6b

Korea
i 275,872 t
8 4 A$2.7b
MENA South-East Asia

224, 707t ‘ 318,496 t
A$2.0b $2.3b

Australia

658,923 t
AS7.8b

Total Global
Exports

2,366,410 t
AS23b+

560,843 t
$13.7b

*Source: ABS, DAFF, Trade Data Monitor, LLC (TDM), MLA. FY25. *Australian domestic volume is in shipping weight/wholesale weight and retail prices, export volumes are in shipped weight terms and wholesale prices.



Sheepmeat exports from other major producers are forecast to
decline, easing competition for Australia

Global sheepmeat exports
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Export volumes and share of Australian sheepmeat production have
increased over time
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Exports:

57% of total
production

2010 2011

H Australian Sheepmeat Domestic Utilisation vs Exports

80%

B Domestic consumption W Exports

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Source: DAFF, ABS, TDM, MLA calculations
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How have international markets performed?

Lamb exports by market: Year to December
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oK

Source: DAFF

North America

MENA

Greater China Other

2023 2024 ®2025

South-East
Asia

Japan + South
Korea

2024

Greater China
56,337 t

-24%

North America
98,714 t

26%

MENA

92,842 t

39%

South-East Asia
40,178 t

7%

Japan + South Korea
29,440 t

-11%

2025

Greater China
66,549 t

18%

North America
100,477 t

2%

MENA

68,157 t

-27%
South-East Asia
37,300 t

-7%

Japan + South Kor...
32,301t

10%
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Production was down in 2025

US exports grew — despite tariffs

MENA fell in 2025



https://app.powerbi.com/groups/me/reports/a6ab9de8-d09d-4fb1-9cb3-70e2b9a1e39a/?pbi_source=PowerPoint

In 2025, Australia exported an incredible AS464 million on goatmeat. The
highest on record

Australian goat meat exports — value and unit value

U B Korea B Canada i Taiwan Bl Trinidad & Tobago B China B Others em@mAverage unit value
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Source: Trade Data Monitor (TDM).



The US Seasonal Outlook

U.S. Drought Monitor
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The US cattle numbers continue to decline in 2026

US Cattle herd

2005 - 2026
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Lower US slaughter is driving production declines, despite

record carcase weights
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AU market share has been growing in alternate markets —

specifically grainfed markets
Beef import share - Japan ’

Australia US ===12per. Mov. Avg. (Australia)
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Brazil beef production — 2015-2025

Brazil beef production, 2015-2025
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Brazil production is expected to decline in 2026 after record

highs as producers shift to herd rebuild
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Brazil cattle slaughter
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Exports? depends on FX and domestic
consumption.

Brazil reached US tariff free quota in 17 days
(2025)

Possible increased competition in FMD free
export countries

Competition in the US?

Where the surplus of China will be re-directed?




Brazil exports by market
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Million tonnes
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What does the China Safeguard mean?

*
*
+*

»*

* e Australia:
Business Services v | Membership  ChAFTA suspension - from 0% to 12%

China’s beef tariffs could cost Australia up to $1b a year

Mainland China beef imports

Brazil Argentina Uruguay Australia New Zealand United States

I m 2020 2021 2022 m 2023 m 2024 W 2025
| ‘| -ill. mia

25% volume reduction

Brazil:

From 1.4million to 1.1 million (25% cut)
Affected frozen beef

AU beef export in 2025

Grain Fed m Grass Fed
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Each Australian beef market has a distinct product mix

Australian beef exports by storage mode and feed type
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Japan 28% Korea . China <
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Source: DAFF
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Key Points

Limited lamb & mutton supply = High price
Record Beef Supply

US protein shortage

Brazil production historically high

Goat opportunities exist

WATCH THE WEATHER
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