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Dairy Farm Monitor Project
2023-24 Victoria statewide performance

Dairying in Victoria

Icons

There were approximately 2,768 
dairy farm businesses in Victoria 
that produced 5.3 billion litres or 
63% of Australia’s national milk 
production in 2023-24. 

Dairy Farm Monitor Project farm locations 
and rainfall in 2023-24
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In 2023-24, 96% of all Victorian participants 
had positive returns (77 out of 80)

V
ic

to
ri

a
S

o
u

th
 W

es
t 

V
ic

to
ri

a
N

o
rt

h
er

n
 V

ic
to

ri
a

G
ip

p
sl

a
n

d

2022-23 2023-24

$2.87 $2.64
Average EBIT ($/kg MS)

$617k $629k
Average EBIT (total $/farm)

$478k $440k
Average net farm income (total $/farm)

7.0% 6.1%
Average return on total assets

10.9% 7.7%
Average return on equity

2022-23 2023-24

$3.24 $2.40
Average EBIT ($/kg MS)

$726k $557k
Average EBIT (total $/farm)

$576k $377k
Average net farm income (total $/farm)

6.7% 4.6%
Average return on total assets

9.9% 5.6%
Average return on equity

2022-23 2023-24

$2.68 $2.92
Average EBIT ($/kg MS)

$620k $830k
Average EBIT (total $/farm)

$493k $636k
Average net farm income (total $/farm)

7.2% 7.4%
Average return on total assets

10.7% 9.2%
Average return on equity

2022-23 2023-24

$2.73 $2.53
Average EBIT ($/kg MS)

$505k $459k
Average EBIT (total $/farm)

$361k $269k
Average net farm income (total $/farm)

6.9% 6.0%
Average return on total assets

12.1% 8.1%
Average return on equity

In 2023-24 farm profitability for the state
has been influenced by:

Icons

1% ↓ in average milk price
to $9.64/kg MS

3% ↓ in total feed costs to $4.21/kg MS

1% ↑ in overhead costs to $2.96/kg MS

Profitability
The statewide average profit (earnings before interest and 
tax, EBIT) was $2.64/kg MS in 2023-24, the third highest in 
18 years, accounting for inflation. Profitability was mixed 
across the regions with Northern Victorian participants 
recording their highest profit, while South West Victoria 
and Gippsland recorded their fourth and fifth highest 
profit respectively. 

Seasonal conditions and operating environment 
influenced the profitability of participants in 2023-24. 
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Grazed Conserved

22-2321-2220-21

Northern South West Gippsland

23-24

Greenhouse gas emissions

2,700
tCO2-e/farm

2023-24
Greenhouse gas 

emissions
0.91

tCO2-e/t FPCM

Future expectations 2024-25

Icons

Of the farmers who responded, 
75% of farmers expect business  
returns to decline




