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HIGHLIGHTS BY COUNTRY 

  Brazil 

Cattle Supply 

In 4Q23, approximately 6.6 million head of cattle were slaughtered in Brazil, flat over the previous quarter 
and up by 20% over 4Q22. In 2023, more than 25 million head of cattle were slaughtered, 12% higher than 
in 2022. 

The arroba price (indicator: Finished Cattle ESALQ/BM&F - state of São Paulo) in 4Q23 averaged 
R$240.3/@, down by 17% year on year. Average cattle prices in dollars reached US$3.2/kg in the quarter, 
down by 12% over 4Q22. 

In 2023, the arroba price averaged R$254.8/@, down by 20% compared to 2022. Average cattle prices in 
dollars reached US$3.4/kg, down by 17% year on year. 

 

Figures 1, 2, 3, and 4 – Cattle Slaughter and Average Cattle Price – R$/@ and US$/kg 

  

  

 Source: Ministry of Agriculture, Livestock and Supply, CEPEA/ESALQ  
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Barretos, March 20, 2024 – Minerva Foods is the South American leader in beef exports, which also operates in the 
processed foods segment, selling its products to over 100 countries. The Company currently has a daily slaughtering 
capacity of 30,740 head of cattle through its presence in Brazil, Paraguay, Argentina, Uruguay, and Colombia. Minerva 
operates 26 cattle slaughter and deboning plants and 3 processing plants, in addition to 4 sheep plants in Australia.  

INDUSTRY OVERVIEW 
4Q23 & 2023 
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Export Market 

In 4Q23, Brazilian beef exports reached 583 thousand tons, growing by 19% compared to 4Q22, and by 8% 
over 3Q23. In 2023, exports totaled approximately 2 million tons, flat year on year, confirming the positive 
scenario for beef demand in the international market. 

Export revenue reached US$2.7 billion in 4Q23, flat year on year, and increased by 7% from 3Q23. In 2023, 
export revenue was approximately US$9.5 billion, reflecting the lower price levels in the market.  

 
Figures 5, 6, 7 and 8 – Fresh Beef Exports 

 

 

Source: Ministry of Development, Industry, and Foreign Trade 

 

In 4Q23, the average beef price in dollars reached US$4.6/kg, flat over 3Q23. In reais, beef price averaged 
R$22.8/kg in the quarter, also solid quarter on quarter. 

 

Figure 9 – Average Fresh Beef Price  
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Figure 10 – Brazilian Fresh Beef Exports  

Source: Ministry of Development, Industry, and Foreign Trade 

 

China remained as the main export destination for Brazilian beef, with a 59% market share in the quarter 
and 60% of total exports in the year. Chile was the second main export destination for Brazilian beef in 
2023, with 5% of total exports, followed by the United States with 5%. In 4Q23, the United States was the 
second main export destination, with 7% of total exports, followed by the United Arab Emirates wi th 5%. 

 
Figures 11, 12, 13 and 14 – Export Destinations (% of Revenue) 

   

   

Source: Ministry of Development, Industry, and Foreign Trade 

 

Domestic Market 

The seasonality of the domestic market in the fourth quarter was marked by an increase in volume 
consumed. The large availability of animals ready for slaughter, due to the positive cattle cycle, contributes 
to stability in beef prices, which ultimately encouraged a higher level of beef consumption in the internal 
market. 
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Paraguay 

Cattle Supply 

In Paraguay, a total of 536 thousand head of cattle were slaughtered in 4Q23, up by 11% and 16% compared 
to 3Q23 and 4Q22, respectively. In 2023, slaughter reached 2 million heads, flat year on year. It is worth 
remembering that in the third quarter, Paraguay suffered from climate problems that significantly 
dropped the level of slaughter in the period. In 4Q23, average cattle prices were US$3.2/kg, flat in relation 
to the previous quarter. The average cattle price in 2023 was US$3.3/kg, down by 6% compared  to 2022. 

 

Figures 15 and 16 – Cattle Slaughter and Average Cattle Price  

  
Source: OCIT – Oficina Consultiva y de Investigación Técnica 

 

Export Market 

Paraguayan beef exports totaled 81 thousand tons in 4Q23 and 320 thousand tons in 2023, with the 
country’s export revenue reaching US$388 million in the quarter and US$1.5 billion in the year, up by 16% 
in the annual comparison. 

Chile was the main destination for Paraguayan beef exports in the quarter and in the year, accounting 
for 48% and 44% of total exports, respectively. Taiwan was the second main export destination for 
Paraguayan beef in 2023, with 13%, followed by Brazil with a share of 11%. In 4Q23, the second main export 
destination was Brazil, with 11%, followed by Hong Kong with 9%. 

At the end of 2023, through the Servicio Nacional de Calidad y Salud Animal , Paraguay announced the 
approval of the sanitary protocol for opening the U.S. market to the export of Paraguayan beef. With 
approximately 340 million inhabitants, the United States is a significant consumer market for premium 
beef. In 2022, the country imported over 1.5 million tons of beef, making it the world's second-largest beef 
importer. 

 
Figures 17, 18, 19 and 20 – Fresh Beef Exports 
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Source: DNA – Direccion Nacional de Aduanas 

 
 

Figures 21, 22, 23 and 24 – Export Destinations (% of Revenue) 

   

   

 

Source: DNA - Direccion Nacional de Aduanas 

 

Uruguay 

Cattle Supply 

In 4Q23, a total of 674 thousand head of cattle were slaughtered in Uruguay, a significant 24% increase 
from the previous quarter and up by 17% year on year. In 2023, a total of 2.3 million head of cattle were 
slaughtered in the country. In 4Q23, the average price of cattle was US$3.2/kg, down by 10% from 3Q23 
and by approximately 13% in the annual comparison. In 2023, the average price of cattle for the year was 
US$3.7/kg, a significant 22% drop over 2022. This reduction reflects the positive outlook for the cattle cycle 
in the region over the coming quarters.  

 

 

 

 

 

 

335 329
409 400 388

4Q22 1Q23 2Q23 3Q23 4Q23

(US$ million)
1,743 1,525

2022 2023

(US$ million)

Chile
51%

Brazil
14%

Taiwan
11%

Russia
8%

Hong Kong
3%

Uruguay
2%

Other
11%

4Q22

Chile
48%

Brazil
11%

Hong Kong
9%

Taiwan
8%

Russia
7%

Georgia
3%

Other
14%

4Q23

Chile
42%

Russia
15%

Brazil
12%

Taiwan
12%

Israel
6%

Uruguay
2%

Other
11%

2022

Chile
44%

Taiwan
13%

Brazil
11%

Russia
7%

Hong Kong
7%

Israel
4%

Other
14%

2023



      

 

 

  
   6 

Figures 25 and 26 – Cattle Slaughter and Average Cattle Price 

  

Source: INAC 

 

Export Market 

Uruguayan beef exports totaled 114 thousand tons in the fourth quarter of 2023, a strong 28% increase 
from the previous quarter, and up by 20% over 4Q22. The export revenue was US$598 million in the 
quarter, a considerable 23% growth quarter on quarter and up by 9% year on year. Export revenue tota led 
US$2.1 billion in the year. 

China remained the main export destination for Uruguayan beef, with 45% of exports in the quarter and 
48% of total exports in the year. The United States was the second export market in 2023, accounting for 
19% in the quarter and 17% in the year. The Netherlands was the third export market, with a share of 7% in 
the quarter and 8% in the year. 

 

Figures 27, 28, 29 and 30 – Fresh Beef Exports 
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Figures 31, 32, 33 and 34 – Export Destinations (% of Revenue) 

         

         
 

 Source: Penta-transaction 

 

 

Argentina 
Cattle Supply 

In 4Q23, cattle slaughter in Argentina totaled 3.5 million heads. The average price of cattle in the period 
reached ARS$1,965.4/kg. In the year, slaughter reached 14.5 million head of cattle, up by 7% over 2022, 
while the average price totaled ARS$1,160.5/kg. It is worth remembering that the country has suffered with 
a hyperinflationary economy and currency devaluation. 

Average cattle prices in dollars reached US$3.9/kg in 2023, flat over the previous year. In 4Q23, the average 
price in dollars was US$4.6/kg.  
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Figures 35, 36, 37, a nd 38 – Ca ttle Sla ughter a nd Avera ge Ca ttle Price – ARS$/kg a nd US$/kg 

  

Source: ABC-consórcio 

 

Export Market  

In the fourth quarter of 2023, Argentine exports reached 167 thousand tons, up by 10% over the same 
quarter in 2022. In the year, a total of 669 thousand tons of beef was exported, 9% higher than in 2022. The 
country’s export revenue reached US$624 million in 4Q23, surpassing US$2.7 billion in the year.  

Figures 39, 40, 41 and 42 – Fresh Beef Exports 

 

 
Source: INDEC | 3Q23 Preliminary Data 

 

China represented 63% of Argentina’s total exports in 4Q23, remaining the country’s main beef export 
destination, followed by Germany and Chile, with a share of 9% and 6%, respectively. In 2023, China 
maintained its position as the main export destination, with 60%, followed by Germany with 9%, and Israel 
with 8% of the share. 

 

 

 

3,537 3,545 3,785 3,694 3,489

528.5 762.7 829.6 1,084.1
1,965.4

-1300-1290-1280-1270-1260-1250-1240-1230-1220-1210-1200-1190-1180-1170-1160-1150-1140-1130-1120-1110-1100-1090-1080-1070-1060-1050-1040-1030-1020-1010-1000-990-980-970-960-950-940-930-920-910-900-890-880-870-860-850-840-830-820-810-800-790-780-770-760-750-740-730-720-710-700-690-680-670-660-650-640-630-620-610-600-590-580-570-560-550-540-530-520-510-500-490-480-470-460-450-440-430-420-410-400-390-380-370-360-350-340-330-320-310-300-290-280-270-260-250-240-230-220-210-200-190-180-170-160-150-140-130-120-110-100-90-80-70-60-50-40-30-20-100102030405060708090100110120130140150160170180190200210220230240250260270280290300310320330340350360370380390400410420430440450460470480490500510520530540550560570580590600610620630640650660670680690700710720730740750760770780790800810820830840850860870880890900910920930940950960970980990100010101020103010401050106010701080109011001110112011301140115011601170118011901200121012201230124012501260127012801290130013101320133013401350136013701380139014001410142014301440145014601470148014901500151015201530154015501560157015801590160016101620163016401650166016701680169017001710172017301740175017601770178017901800181018201830184018501860187018801890190019101920193019401950196019701980199020002010202020302040205020602070208020902100

0501001502002503003504004505005506006507007508008509009501,0001,0501,1001,1501,2001,2501,3001,3501,4001,4501,5001,5501,6001,6501,7001,7501,8001,8501,9001,9502,0002,0502,1002,1502,2002,2502,3002,3502,4002,4502,5002,5502,6002,6502,7002,7502,8002,8502,9002,9503,0003,0503,1003,1503,2003,2503,3003,3503,4003,4503,5003,5503,6003,6503,7003,7503,8003,8503,9003,9504,0004,0504,1004,1504,200

4Q22 1Q23 2Q23 3Q23 4Q23

Slaughter (’000 head) Pesos/Kg

13,580 14,513 

504.1 1,160.5

-1 000.0-9 95.6-9 91.2-9 86.7-9 82.3-9 77.9-9 73.5-9 69.1-9 64.6-9 60.2-9 55.8-9 51.4-9 47.0-9 42.5-9 38.1-9 33.7-9 29.3-9 24.9-9 20.4-9 16.0-9 11.6-9 07.2-9 02.8-8 98.3-8 93.9-8 89.5-8 85.1-8 80.7-8 76.2-8 71.8-8 67.4-8 63.0-8 58.6-8 54.1-8 49.7-8 45.3-8 40.9-8 36.5-8 32.0-8 27.6-8 23.2-8 18.8-8 14.4-8 09.9-8 05.5-8 01.1-7 96.7-7 92.3-7 87.8-7 83.4-7 79.0-7 74.6-7 70.2-7 65.7-7 61.3-7 56.9-7 52.5-7 48.1-7 43.6-7 39.2-7 34.8-7 30.4-7 26.0-7 21.5-7 17.1-7 12.7-7 08.3-7 03.9-6 99.4-6 95.0-6 90.6-6 86.2-6 81.8-6 77.3-6 72.9-6 68.5-6 64.1-6 59.7-6 55.2-6 50.8-6 46.4-6 42.0-6 37.6-6 33.1-6 28.7-6 24.3-6 19.9-6 15.5-6 11.0-6 06.6-6 02.2-5 97.8-5 93.4-5 88.9-5 84.5-5 80.1-5 75.7-5 71.3-5 66.8-5 62.4-5 58.0-5 53.6-5 49.2-5 44.7-5 40.3-5 35.9-5 31.5-5 27.1-5 22.6-5 18.2-5 13.8-5 09.4-5 05.0-5 00.5-4 96.1-4 91.7-4 87.3-4 82.9-4 78.4-4 74.0-4 69.6-4 65.2-4 60.8-4 56.3-4 51.9-4 47.5-4 43.1-4 38.7-4 34.2-4 29.8-4 25.4-4 21.0-4 16.6-4 12.1-4 07.7-4 03.3-3 98.9-3 94.5-3 90.0-3 85.6-3 81.2-3 76.8-3 72.4-3 67.9-3 63.5-3 59.1-3 54.7-3 50.3-3 45.8-3 41.4-3 37.0-3 32.6-3 28.2-3 23.7-3 19.3-3 14.9-3 10.5-3 06.1-3 01.6-2 97.2-2 92.8-2 88.4-2 84.0-2 79.5-2 75.1-2 70.7-2 66.3-2 61.9-2 57.4-2 53.0-2 48.6-2 44.2-2 39.8-2 35.3-2 30.9-2 26.5-2 22.1-2 17.7-2 13.2-2 08.8-2 04.4-2 00.0-1 95.6-1 91.1-1 86.7-1 82.3-1 77.9-1 73.5-1 69.0-1 64.6-1 60.2-1 55.8-1 51.4-1 46.9-1 42.5-1 38.1-1 33.7-1 29.3-1 24.8-1 20.4-1 16.0-1 11.6-1 07.2-1 02.7-9 8.3-9 3.9-8 9.5-8 5.1-8 0.6-7 6.2-7 1.8-6 7.4-6 3.0-5 8.5-5 4.1-4 9.7-4 5.3-4 0.9-3 6.4-3 2.0-2 7.6-2 3.2-1 8.8-1 4.3-9 .9-5 .5-1 .13.37.812.216.621.025.429.934.338.743.147.552.056.460.865.269.674.178.582.987.391.796.2100.6105.0109.4113.8118.3122.7127.1131.5135.9140.4144.8149.2153.6158.0162.5166.9171.3175.7180.1184.6189.0193.4197.8202.2206.7211.1215.5219.9224.3228.8233.2237.6242.0246.4250.9255.3259.7264.1268.5273.0277.4281.8286.2290.6295.1299.5303.9308.3312.7317.2321.6326.0330.4334.8339.3343.7348.1352.5356.9361.4365.8370.2374.6379.0383.5387.9392.3396.7401.1405.6410.0414.4418.8423.2427.7432.1436.5440.9445.3449.8454.2458.6463.0467.4471.9476.3480.7485.1489.5494.0498.4502.8507.2511.6516.1520.5524.9529.3533.7538.2542.6547.0551.4555.8560.3564.7569.1573.5577.9582.4586.8591.2595.6600.0604.5608.9613.3617.7622.1626.6631.0635.4639.8644.2648.7653.1657.5661.9666.3670.8675.2679.6684.0688.4692.9697.3701.7706.1710.5715.0719.4723.8728.2732.6737.1741.5745.9750.3754.7759.2763.6768.0772.4776.8781.3785.7790.1794.5798.9803.4807.8812.2816.6821.0825.5829.9834.3838.7843.1847.6852.0856.4860.8865.2869.7874.1878.5882.9887.3891.8896.2900.6905.0909.4913.9918.3922.7927.1931.5936.0940.4944.8949.2953.6958.1962.5966.9971.3975.7980.2984.6989.0993.4997.81002.31006.71011.11015.51019.91024.41028.81033.21037.61042.01046.51050.91055.31059.71064.11068.61073.01077.41081.81086.21090.71095.11099.51103.91108.31112.81117.21121.61126.01130.41134.91139.31143.71148.11152.51157.01161.41165.81170.21174.61179.11183.51187.91192.31196.71201.21205.61210.0

 -

 5,000

 10,000

 15,000

2022 2023

Slaughter (’000 head) Pesos/Kg

3,537 3,545 3,784 3,694 3,489

3.3 3.9 3.5 3.5
4.6

-10501001502002503003504004505005506006507007508008509009501,0001,0501,1001,1501,2001,2501,3001,3501,4001,4501,5001,5501,6001,6501,7001,7501,8001,8501,9001,9502,0002,0502,1002,1502,2002,2502,3002,3502,4002,4502,5002,5502,6002,6502,7002,7502,8002,8502,9002,9503,0003,0503,1003,1503,2003,2503,3003,3503,4003,4503,5003,5503,6003,6503,7003,7503,8003,8503,9003,9504,0004,0504,1004,1504,200

4Q22 1Q23 2Q23 3Q23 4Q23

Slaughter (’000 head) US$/Kg

13,580 14,513 

3.9 3.9

-1 0.00
-8 .00
-6 .00
-4 .00
-2 .00
0.00
2.00
4.00

 -

 5,000

 10,000

 15,000

2022 2023

Slaughter (’000 head) US$/Kg

153 154 167 181 167

4Q22 1Q23 2Q23 3Q23 4Q23

(‘000 tons)
613 669

2022 2023

(‘000 tons)

671 648 724 723 624

4Q22 1Q23 2Q23 3Q23 4Q23

(US$ million)

3,352
2,719

2022 2023

(US$ million)



      

 

 

  
   9 

Figures 43, 44, 45 and 46 – Export Destinations (% of Revenue) 

         

         

 

Source: INDEC - Instituto Nacional de Estadística y Censos | 4Q23 Preliminary Data 

Domestic Market 

The domestic market in Argentina continues to be impacted by the country’s economic crisis, putting 
pressure on the local population’s purchasing power and, consequently, lowering fresh beef consumption 
in the internal market. 

 

Colombia 

Cattle Supply 

In 4Q23, a total of 789 thousand head of cattle were slaughtered in Colombia, 3% higher than in 3Q23, 
reaching 3.1 million head in the year. Average cattle prices totaled US$4.3/kg in 4Q23, reducing by 3% from 
the previous quarter. Average cattle prices in 2023 was US$4.2/kg, practically  flat compared to the 
previous year. 
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Figures 47 and 48 – Cattle Slaughter and Average Cattle Price  

  
Source: DANE – Departamento Administrativo Nacional de Estadísticas e Feira de Medellin | 4Q23 Preliminary Data 

 

Export Market 

Colombian beef exports totaled approximately 5 thousand tons in 4Q23, with revenue of US$23 million, 
increasing by 53% in volume and 62% in revenue compared to the previous quarter. In the year, a total of 
25 thousand tons of Colombian beef were exported, with a total revenue of US$103 million. 

Russia remained as the main destination for Colombian beef exports in 4Q23, accounting for 57% of total 
exports, followed by Chile, with a market share of 30%, and Egypt, with 4% of Colombian beef exports.  
Russia, Chile, and Egypt were also the top three destinations in 2023, with shares of 44%, 21%, and 9%, 
respectively. 

At the end of 2023, the country took an important step with the approval of the sanitary protocol for 
opening the Chinese market to the export of Colombian beef.  

 
 

Figures 49, 50, 51 and 52 – Fresh Beef Exports 

 

 

Source: LEGISCOMEX | 4Q23 Preliminary Data 
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Figures 53, 54, 55 and 56 – Export Destinations (% of Revenue) 

   

   

 

Source: LEGISCOMEX | 4Q23 Preliminary Data 

 

Australia 

Sheep Supply 

In 4Q23, a total of 7.7 million head of sheep were slaughtered in Australia, up by 4% quarter on quarter 
and by 18% year on year. Average sheep prices were US$2.8/kg in 4Q23, down by 26% from the previous 
quarter and by 39% over 4Q22, reflecting the strong availability of sheep ready for slaughter in the region. 

In the year, slaughter totaled 29 million head of sheep, increasing by 19% over 2022. Average sheep prices 
reached US$3.7/kg, down by 27%. 

 

Figures 57 and 58 – Sheep Slaughter and Average Price 

  
Source: MLA – Meat & Livestock Australia| 4Q23 Preliminary Data 
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Export Market 
Australian sheep meat exports reached 150 thousand tons in the fourth quarter of 2023, up by 10% 
quarter on quarter and by 31% year on year. Export revenue totaled US$808 million, also increasing 
quarter on quarter and year on year, by 4% and 6%, respectively. At the end of 2023, Australia reached 
536 thousand tons in sheep meat exports, up by 25% from 2022. 

 
Figures 59, 60, 61 and 62 – Fresh Beef Exports 

 

 

Source: TDM – Trade Data Monitor and DAFF – Department of Agriculture, Fisheries and Forestry | 4Q23 Preliminary Data 

 

China accounted for 25% of Australian exports in 4Q23, surpassing the United States, which had a share 
of 23%. The United Arab Emirates was the third main export destination, with a share of 6% in the quarter. 
In 2023, China and the United States also represented 25% and 23% of the country’s exports, respectively,  
followed by South Korea, with 6% in the period.  

 
Figures 63, 64, 65 and 66 – Export Destinations (% of Revenue) 

  

   

Source: TDM – Trade Data Monitor| 4Q23 Preliminary Data 
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