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2022 was going to be a good year
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All cattle prices have gone up
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Source: Macrobond, Rabobank 2022

Cattle price (local currency/kg)
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All cattle prices have gone up

4
Source: Macrobond, Rabobank 2022

Global cattle prices (USD/kg)
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But then came the (Russian) bear
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Russian influence on global resources has driven 
energy costs higher – many breaking records

Source: Macrobond, Rabobank 2022 6

Fuel prices rise Gas and fertiliser prices rise
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Russian influence on global resources has driven 
food/feed costs higher

Source: Bloomberg, Rabobank 2022 7

Global grain prices jump Feed costs pushing up protein prices
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Strong consumer demand, limited supplies and now 
increased costs drive inflation higher

Source: FAO, Rabobank 2022

Global inflation rates jump Meat has been part of the inflation story
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A fragility to food markets in Emerging Asia

Source: Macrobond, Rabobank 2022



Things were looking good, recovering from covid But 
then . . . 
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Source: Rabobank 2022
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Uncertainty  and cost increases led to falls in 
consumer confidence 

Source: Macrobond Rabobank 2022 11
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The wind has come out of the sail
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“Value shoppers are 
shopping to budgets . . . 

some items are falling out 
of the basket such as red 

meat, beef, relatively 
expensive vegetables . . . “

Brad Banducci, Woolworths investor call 25 
August 2022 

Starting to see the impact at the retail level

Yum China, same-store sales growth (%)

Source: Company reports,  Rabobank 2022
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Economic activity appears to have little impact on 
global beef prices

14
Source: World Bank, USDA, ALIC, MLA, Rabobank 2022
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Looking to the horizon
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Current US cow slaughter suggests we are going to 
see a repeat of 2014 price rises

16
Source: USDA, Rabobank 2022
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Could Indian bovine exports contract?

Source: APEDA, Rabobank 2022

Per unit export values lowest in 5 years
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Buffalo export volumes picking up

2

2.2

2.4

2.6

2.8

3

3.2

3.4

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

U
SD

/k
g

2017 2018 2019 2020 2021 2022

0

20000

40000

60000

80000

100000

120000

140000

160000

180000

A
p

r-
1

7

Se
p

-1
7

Fe
b

-1
8

Ju
l-

18

D
ec

-1
8

M
ay

-1
9

O
ct

-1
9

M
ar

-2
0

A
u

g-
20

Ja
n

-2
1

Ju
n

-2
1

N
o

v-
2

1

A
p

r-
2

2

Vietnam Indonesia Other



Australian cattle herd rebuild slow but processing 
capacity limited

Chapter | Name
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Geopolitical tensions and China’s role in global 
trade
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