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HIGHLIGHTS BY COUNTRY 

  Brazil 

Cattle Supply 

In 4Q24, around 6.8 million head of cattle were slaughtered in Brazil, down by 10% quarter on quarter and 
up by 2% over the previous year. Throughout the year, about 28.5 million head of cattle were slaughtered, 
up by 13% over 2023, showing a good availability of animals ready for slaughter in the country, setting a 
historical record in the slaughter of cattle in Brazil. 

The arroba price (Indicator: Boi Gordo ESALQ/BM&F – state of São Paulo) averaged R$318.8/@ in 4Q24, 
while the arroba price in U.S. dollar averaged US$3.6/kg. Year on year, the annual arroba price averaged 
R$255.7/@ in 2024, flat over 2023, with an average price of US$3.2/kg. 

 

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 17, 2025 – 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 41,789 head of cattle through its presence in Brazil, Paraguay, Argentina, Uruguay, and Colombia. Minerva 
operates 38 cattle slaughter and deboning plants and 3 processing plants, in addition to 5 sheep plants, 4 of which in 
Australia and 1 in Chile.  

INDUSTRY OVERVIEW 
4Q24 & 2024 
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Export Market 

In 4Q24, Brazilian beef exports amounted to 701 thousand tons, flat quarter on quarter and with a strong 
20% increase over the same period a year ago. In 2024, said exports totaled about 2.5 million tons, also a 
strong 27% increase over a year earlier, confirming the positive scenario of beef demand in the global 
market. 

In 4Q24, export revenue surpassed US$3.4 billion, up by 7% over 3Q24 and by 26% over the same quarter 
in 2023. In 2024, Brazilian beef export revenue was approximately US$11.7 billion, 23% higher than in 2023. 

The second-half seasonality was once again evident, with strong growth in exports both in volume and 
revenue, notably due to increased exports to the U.S. market, which is experiencing restrictions in its 
supply of animals ready for slaughter.  

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

 

 

 

 

 

Source: Ministry of Development, Industry, and Foreign Trade 

In 4Q24, the average beef price in U.S. dollars reached US$4.8/kg, up by 8% over last quarter. In BRL, the 
average beef price in the quarter was R$28.2/kg, 24% higher than the same period a year ago. 
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Figure 9 – Average Price of Fresh Beef Exported

 

 

Figure 10 – Brazilian Fresh Beef Exports  

Source: Ministry of Development, Industry, and Foreign Trade 

 

China remains the main export destination of Brazilian beef, with a market share of 55% in the quarter 
and 51% in total in 2024. The U.S. remained the second main export destination of Brazilian beef, with 11% 
in the quarter and 8% in total in the year. Chile accounted for 5% of the total beef exports both in the 
fourth quarter and the year, followed by the Philippines, with 3%, and Mexico with 2%. 
 

 
Figures 11, 12, 13 and 14 – Export Destinations (% of Revenue) 
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Source: Ministry of Development, Industry, and Foreign Trade 

 

Domestic Market 

The fourth quarter of 2024 was marked by a substantial rise in prices due to the lower availability in the 
domestic market. Despite said rise, domestic market consumption during the quarter presented a 
positive performance, particularly in retail and food service, mainly due to the year-end seasonal effect, 
always marked by the growing beef demand in the domestic market, related to the festive period and 
the beginning of the summertime. 

 

Paraguay 

Cattle Supply 

A total of 558 thousand head of cattle were slaughtered in Paraguay in 4Q24, down by 7% over the 
previous quarter and up by 4% over the same quarter in 2023. The average cattle price was US$3.4/kg in 
4Q24, up by 9% over 3Q24. 

In 2024, a total of 2.2 million head of cattle were slaughtered, up by 10% year on year, beating the country’s 
annual historical record. With the continuous growth of slaughter, the country has been experiencing 
increased animal availability, which should remain over the coming periods. 

 

Figures 15 and 16 – Cattle Slaughter and Average Cattle Price 

  
Source: OCIT – Oficina Consultiva y de Investigación Técnica 
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Export Market 

Paraguayan beef exports amounted to 98 thousand tons in 4Q24, flat over last quarter and up by 21% over 
4Q23. Paraguayan beef export revenues reached US$512 million, up by 32% year on year and by 8% quarter 
on quarter. 

In 2024, 348 thousand tons of Paraguayan beef were exported, up by 9% over 2023. In the year, 
Paraguayan beef export revenues came to US$1.7 billion, up by 13% over the previous year. 

Chile remained the main destination of Paraguayan beef exports in the quarter and the full year, 
accounting, respectively, for 33% and 38% of total exports. The second main destination was the U.S., with 
a share of 14%, followed by Taiwan with 11%, and Brazil with 8%. 

It is worth noting not only the evolution of the US market share in Paraguay but also the recent opening 
of the Canadian market in May 2024, which should create more opportunities for local exporters, while 
reaffirming the good demand outlook from the NAFTA. 

 
Figures 17, 18, 19 and 20 – Fresh Beef Exports 

 

 

 

 

Source: DNA – Direccion Nacional de Aduanas 

 
 

Figures 21, 22, 23 and 24 – Export Destinations (% of Revenue) 
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Source: DNA – Direccion Nacional de Aduanas 

 

Uruguay 

Cattle Supply 

In 4Q24, 581 thousand head of cattle were slaughtered, up by 9% over the previous quarter, totaling  
2.3 million head of cattle in the year. The average cattle price was US$4.1/kg in 4Q24, with an annual 
average price of US$3.8/kg. 

 

Figures 25 e 26 – Cattle Slaughter and Average Cattle Price 

  
Source: INAC 

 

Export Market 

Uruguayan beef exports totaled 90 thousand tons in 4Q24, up by 9% over the previous quarter, totaling 
357 thousand tons throughout the year. Revenue, in turn, was US$565 million in 4Q24, up by 16% quarter 
on quarter, totaling US$2.1 billion throughout 2024. 

The USA remained as the main export destination for Uruguayan beef in the quarter, with a 33% market 
share, growing by 14 p.p. year on year, followed by China, with 31%, and the Netherlands, with a 9% share, 
being the third main destination for Uruguayan beef. 

In the year, China was the main export destination for Uruguayan beef, with a 31% share, a little ahead of 
the United States, which accounted for 30% of the beef export revenue in 2024. 
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Figures 27, 28, 29 and 30 – Fresh Beef Exports 

 

 

 
Source: Penta-transaction 

 
 

Figures 31, 32, 33 and 34 – Export Destinations (% of Revenue) 

                
 

 
 
 

 Source: Penta-transaction 
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reflecting the local inflation. In U.S. dollars, the average cattle price was US$3.9/kg in 4Q24 and US$3.6/kg 
in the year, flat over 2023. 

Figures 35, 36, 37 and 38 – Cattle Slaughter and Average Cattle Price – ARS$/kg and US$/kg  

   

 

 

 

 

Source: ABC-consórcio 

 

Export Market 

In 4Q24, Argentine beef exports reached 192 thousand tons, up by 15% from 4Q23. Beef export revenue 
also increased, by 27%, over the same period a year earlier, totaling US$791 in 4Q24. 

In 2024, export volume was 753 thousand tons, 13% higher than the previous period, totaling US$3.0 billion 
in revenues, up 9% over the previous year. 

 

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

 

 

 

 

3.489 3.281 3.284 3.685 3.679

1.965,4 3.090,4 3.082,1 3.453,6 3.891,0

-3000-2986-2972-2959-2945-2931-2917-2903-2890-2876-2862-2848-2834-2821-2807-2793-2779-2765-2752-2738-2724-2710-2696-2683-2669-2655-2641-2627-2614-2600-2586-2572-2558-2545-2531-2517-2503-2489-2476-2462-2448-2434-2420-2407-2393-2379-2365-2351-2338-2324-2310-2296-2282-2269-2255-2241-2227-2213-2200-2186-2172-2158-2144-2131-2117-2103-2089-2075-2062-2048-2034-2020-2006-1993-1979-1965-1951-1937-1924-1910-1896-1882-1868-1855-1841-1827-1813-1799-1786-1772-1758-1744-1730-1717-1703-1689-1675-1661-1648-1634-1620-1606-1592-1579-1565-1551-1537-1523-1510-1496-1482-1468-1454-1441-1427-1413-1399-1385-1372-1358-1344-1330-1316-1303-1289-1275-1261-1247-1234-1220-1206-1192-1178-1165-1151-1137-1123-1109-1096-1082-1068-1054-1040-1027-1013-999-985-971-958-944-930-916-902-889-875-861-847-833-820-806-792-778-764-751-737-723-709-695-682-668-654-640-626-613-599-585-571-557-544-530-516-502-488-475-461-447-433-419-406-392-378-364-350-337-323-309-295-281-268-254-240-226-212-199-185-171-157-143-130-116-102-88-74-61-47-33-19-58223650647791105119133146160174188202215229243257271284298312326340353367381395409422436450464478491505519533547560574588602616629643657671685698712726740754767781795809823836850864878892905919933947961974988100 2101 6103 0104 3105 7107 1108 5109 9111 2112 6114 0115 4116 8118 1119 5120 9122 3123 7125 0126 4127 8129 2130 6131 9133 3134 7136 1137 5138 8140 2141 6143 0144 4145 7147 1148 5149 9151 3152 6154 0155 4156 8158 2159 5160 9162 3163 7165 1166 4167 8169 2170 6172 0173 3174 7176 1177 5178 9180 2181 6183 0184 4185 8187 1188 5189 9191 3192 7194 0195 4196 8198 2199 6200 9202 3203 7205 1206 5207 8209 2210 6212 0213 4214 7216 1217 5218 9220 3221 6223 0224 4225 8227 2228 5229 9231 3232 7234 1235 4236 8238 2239 6241 0242 3243 7245 1246 5247 9249 2250 6252 0253 4254 8256 1257 5258 9260 3261 7263 0264 4265 8267 2268 6269 9271 3272 7274 1275 5276 8278 2279 6281 0282 4283 7285 1286 5287 9289 3290 6292 0293 4294 8296 2297 5298 9300 3301 7303 1304 4305 8307 2308 6310 0311 3312 7314 1315 5316 9318 2319 6321 0322 4323 8325 1326 5327 9329 3330 7332 0333 4334 8336 2337 6338 9340 3341 7343 1344 5345 8347 2348 6350 0351 4352 7354 1355 5356 9358 3359 6361 0362 4363 8365 2366 5367 9369 3370 7372 1373 4374 8376 2377 6379 0380 3381 7383 1384 5385 9387 2388 6390 0

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

4Q23 1Q24 2Q24 3Q24 4Q24

Slaughter (‘000 head) Pesos/Kg

14.517 13.929 

1.160,5
3.313,3

-7000,0-6978,8-6957,6-6936,4-6915,2-6894,0-6872,8-6851,6-6830,4-6809,2-6788,0-6766,8-6745,6-6724,4-6703,2-6682,0-6660,8-6639,6-6618,4-6597,2-6576,0-6554,8-6533,6-6512,4-6491,2-6470,0-6448,8-6427,6-6406,4-6385,2-6364,0-6342,8-6321,6-6300,4-6279,2-6258,0-6236,8-6215,6-6194,4-6173,2-6152,0-6130,8-6109,6-6088,4-6067,2-6046,0-6024,8-6003,6-5982,4-5961,2-5940,0-5918,8-5897,6-5876,4-5855,2-5834,0-5812,8-5791,6-5770,4-5749,2-5728,0-5706,8-5685,6-5664,4-5643,2-5622,0-5600,8-5579,6-5558,4-5537,2-5516,0-5494,8-5473,6-5452,4-5431,2-5410,0-5388,8-5367,6-5346,4-5325,2-5304,0-5282,8-5261,6-5240,4-5219,2-5198,0-5176,8-5155,6-5134,4-5113,2-5092,0-5070,8-5049,6-5028,4-5007,2-4986,0-4964,8-4943,6-4922,4-4901,2-4880,0-4858,8-4837,6-4816,4-4795,2-4774,0-4752,8-4731,6-4710,4-4689,2-4668,0-4646,8-4625,6-4604,4-4583,2-4562,0-4540,8-4519,6-4498,4-4477,2-4456,0-4434,8-4413,6-4392,4-4371,2-4350,0-4328,8-4307,6-4286,4-4265,2-4244,0-4222,8-4201,6-4180,4-4159,2-4138,0-4116,8-4095,6-4074,4-4053,2-4032,0-4010,8-3989,6-3968,4-3947,2-3926,0-3904,8-3883,6-3862,4-3841,2-3820,0-3798,8-3777,6-3756,4-3735,2-3714,0-3692,8-3671,6-3650,4-3629,2-3608,0-3586,8-3565,6-3544,4-3523,2-3502,0-3480,8-3459,6-3438,4-3417,2-3396,0-3374,8-3353,6-3332,4-3311,2-3290,0-3268,8-3247,6-3226,4-3205,2-3184,0-3162,8-3141,6-3120,4-3099,2-3078,0-3056,8-3035,6-3014,4-2993,2-2972,0-2950,8-2929,6-2908,4-2887,2-2866,0-2844,8-2823,6-2802,4-2781,2-2760,0-2738,8-2717,6-2696,4-2675,2-2654,0-2632,8-2611,6-2590,4-2569,2-2548,0-2526,8-2505,6-2484,4-2463,2-2442,0-2420,8-2399,6-2378,4-2357,2-2336,0-2314,8-2293,6-2272,4-2251,2-2230,0-2208,8-2187,6-2166,4-2145,2-2124,0-2102,8-2081,6-2060,4-2039,2-2018,0-1996,8-1975,6-1954,4-1933,2-1912,0-1890,8-1869,6-1848,4-1827,2-1806,0-1784,8-1763,6-1742,4-1721,2-1700,0-1678,8-1657,6-1636,4-1615,2-1594,0-1572,8-1551,6-1530,4-1509,2-1488,0-1466,8-1445,6-1424,4-1403,2-1382,0-1360,8-1339,6-1318,4-1297,2-1276,0-1254,8-1233,6-1212,4-1191,2-1170,0-1148,8-1127,6-1106,4-1085,2-1064,0-1042,8-1021,6-1000,4-979,2-958,0-936,8-915,6-894,4-873,2-852,0-830,8-809,6-788,4-767,2-746,0-724,8-703,6-682,4-661,2-640,0-618,8-597,6-576,4-555,2-534,0-512,8-491,6-470,4-449,2-428,0-406,8-385,6-364,4-343,2-322,0-300,8-279,6-258,4-237,2-216,0-194,8-173,6-152,4-131,2-110,0-88,8-67,6-46,4-25,2-4,017,238,459,680,8102,0123,2144,4165,6186,8208,0229,2250,4271,6292,8314,0335,2356,4377,6398,8420,0441,2462,4483,6504,8526,0547,2568,4589,6610,8632,0653,2674,4695,6716,8738,0759,2780,4801,6822,8844,0865,2886,4907,6928,8950,0971,2992,41013,61034,81056,01077,21098,41119,61140,81162,01183,21204,41225,61246,81268,01289,21310,41331,61352,81374,01395,21416,41437,61458,81480,01501,21522,41543,61564,81586,01607,21628,41649,61670,81692,01713,21734,41755,61776,81798,01819,21840,41861,61882,81904,01925,21946,41967,61988,82010,02031,22052,42073,62094,82116,02137,22158,42179,62200,82222,02243,22264,42285,62306,82328,02349,22370,42391,62412,82434,02455,22476,42497,62518,82540,02561,22582,42603,62624,82646,02667,22688,42709,62730,82752,02773,22794,42815,62836,82858,02879,22900,42921,62942,82964,02985,23006,43027,63048,83070,03091,23112,43133,63154,83176,03197,23218,43239,63260,83282,03303,23324,43345,63366,83388,03409,23430,43451,63472,83494,03515,23536,43557,63578,83600,0

 -

 5.000

 10.000

 15.000

2023 2024

Slaughter (‘000 head) Pesos/Kg

3.489 3.281 3.284 3.685
3.679

3,5 3,4 3,5 3,7 3,9

-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

4Q23 1Q24 2Q24 3Q24 4Q24

Slaughter (‘000 head) US$/Kg

14.517 13.929 

3,6 3,6

-10,0
-8,0
-6,0
-4,0
-2,0
0,0
2,0
4,0

 -

 5.000

 10.000

 15.000

2023 2024

Slaughter (‘000 head) US$/Kg

167
193

171
198 192

4Q23 1Q24 2Q24 3Q24 4Q24

(‘000 tons)

669
753

2023 2024

(‘000 tons)

624
727

653
788 791

4Q23 1Q24 2Q24 3Q24 4Q24

(US$ million)

2.719 2.958

2023 2024

(US$ million)



      

 

 

  
   9 

Source: INDEC | 4Q24 and 2024 Preliminary Data 

 

China accounted for 52% of the total Argentine beef exports in 4Q24, followed by Germany, with 9%, and 
the Netherlands, Chile, Israel and the USA, with 6% each. In the year, China remained as the main 
destination for Argentine beef exports, with 53%. 

 

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

         

 

              

Source: INDEC - Instituto Nacional de Estadística y Censos | 4Q24 and 2024 Preliminary Data 

 

Domestic Market 

The Argentine domestic market remains impacted by the volatility of the local currency and the inflation, 
which have an influence on fresh beef prices in the domestic market, hurting beef demand. Even with 
the country’s gradual economic recovery over the past months, cattle raisers continue maintaining their 
herd as a store of value. Furthermore, the lifting of some export restrictions also contributed to reduce 
competitiveness in the domestic market, encouraging the migration to products with lower added value, 
such as hamburgers, breaded products, sausages, and pâté. 

 

Colombia 

Cattle Supply 

In 4Q24, 878 thousand head of cattle were slaughtered in Colombia, up by 7% over the previous quarter 
and by 10% over 4Q23, totaling 3.2 million head of cattle slaughtered throughout 2024, 5% higher than the 
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previous year. In the quarter, the average cattle price was US$3.5/kg, down by 6% over 3Q24 and by 5% 
over the same period a year ago, ending the year averaging US$3.7/kg. 

Figures 47 and 48 – Cattle Slaughter and Average Cattle Price

  
Source: DANE – Departamento Administrativo Nacional de Estadísticas e Feira de Medellin | 4Q24 and 2024 Preliminary Data 

 

Export Market 

Colombian beef exports totaled approximately 10 thousand tons in 4Q24, a strong increase of 49% quarter 
on quarter and 62% year on year, with a total of 25 thousand tons of beef exports throughout the year.  
In the quarter, Colombian beef export revenues were US$46 million, up by 62% quarter on quarter and by 
84% year on year, closing 2024 with export revenues of US$107 million. 

In 4Q24, China surpassed Russia to become the main destination for Colombian beef exports, accounting 
for 54% of total exports, followed by Russia, with a market share of 14%, and El Salvador, with 12%.  
Even so, Russia was the main export destination for Colombian beef exports in the full year, with a share 
of 40%, followed by China, with 31% of the Colombian beef export revenues. 

It is worth noting that in late 2023, the country took an important step by approving the sanitary protocol 
for opening the Chinese market to the export of Colombian beef. Recently, in mid-March 2024, 
authorizations were effectively granted to approved plants so they could initiate exports. The largest 
African and the third most populous Arab country in its continent, Algeria also opened its market for 
Colombian beef exports in December 2024, having a positive impact on the country’s exports in terms of 
revenue and volume in 4Q24, with a positive outlook for the coming periods. 

 
 

Figures 49, 50, 51 and 52 – Fresh Beef Exports 
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Source: Legiscomex | 4Q24 and 2024 Preliminary Data 

 
 

Figures 53, 54, 55 and 56 – Export Destinations (% of Revenue) 

   

 

Source: Legiscomex | 4Q24 and 2024 Preliminary Data 

 

Australia 

Sheep Supply 

In 4Q24, some 8.3 million head of sheep were slaughtered in Australia, up by 8% year on year and quarter 
on quarter, closing 2024 with a total of 32.6 million head of sheep slaughtered, with an annual sheep price 
averaging US$5.3/kg. It is important to underline that, in 2023, the country experienced a period of many 
climate hardships, like El Niño and an uncommon winter season, which resulted in concentrated supply 
and an atypical drop in prices that impacted the second half of 2023. The increase in prices in 3Q24 and 
4Q24 followed a seasonal pattern that is common in second halves. 

Figures 57 and 58 – Sheep Slaughter and Average Price 

  
Source: MLA – Meat & Livestock Australia| 4Q24 and 2024 Preliminary Data 
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Export Market 

Australian sheep exports totaled 163 thousand tons in 4Q24, up by 9% quarter on quarter and year on year, 
reaching 614 thousand tons exported over the year. In 4Q24, Australian sheep export revenues totaled 
US$951 million, up by 15% year on year and by 7% quarter on quarter, ending 2024 with over US$3.5 billion 
in export revenues. 
 

Figures 59, 60, 61 and 62 – Fresh Sheep Meat Exports 
 

  

 

 

 

 

Source: TDM – Trade Data Monitor and DAFF – Department of Agriculture, Fisheries and Forestry | 4Q24 and 2024 Preliminary Data 

 

The United States accounted for 28% of Australian sheep meat exports in 4Q24, surpassing China, which 
reached 21%, followed by South Korea and Japan, with market shares of 11% and 10%, respectively, in the 
quarter. In the year, the USA and China also remained as the main export destinations of Australian sheep 
meat, with shares of 26% and 19%, respectively, once again followed by Japan and South Korea, both with 
12%. 

 
Figures 63, 64, 65 and 66 – Export Destinations (% of Revenue) 
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Source: TDM – Trade Data Monitor | 4Q24 and 2024 Preliminary Data 
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