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RaboResearch Food & Agribusiness
The largest private 
Food & Agribusiness 
research group in the 
world

80+ analysts located
in all strategic geographies 
and markets

Vast global 
network within 
the F&A industry

Unique capability of
translating in-depth research
into business insights

Research 
coverage from 
farm to fork

Animal Protein

Beverages

Consumer Foods

Dairy 

Farm Inputs 

Fresh Produce

Grains & Oilseeds

Packaging & Logistics

Sugar

Food Systems



Local context
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New Zealand exports to the world
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Around 90% of total beef 
production is exported

95% of lamb is exported

95% of dairy is 
exported



New Zealand is the perfect place to farm

Climate   Soil types Homegrown feed



NZ farming is
based on 
homegrown feed
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New Zealand farming systems are 

seasonal, in line with the pasture growth 

curve. Farming in NZ is about harvesting 

homegrown feed, turning it into animal 

protein.

We are truly a pasture-based system.
It is a comparatively cheap, natural and 

efficient production system



What is the global 
picture? 



What else are we facing in 2024…
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Global 
uncertainty

in 2025

Currency 
volatility 



What is a tariff? 

• A tariff is a tax on imported goods

• It potentially makes foreign products more 
expensive

• This helps protect local industries

• Governments may use tariffs to raise 
revenue (or a negotiation tool!)

• Tariffs can lead to trade disputes

1
0



Effect of rising protectionism

On economic growth

• Less mutually-beneficial 
exchanges

• Less emphasis on comparative 
advantage

• More emphasis on local 
production

• Trade increasingly viewed as 
zero-sum

• Lower living standards overall 
(but more equal distribution?) 

11

On Inflation

• Higher prices in country 
imposing tariffs (due to reduced 
productive efficiency)

• Breakdown in global supply 
chains is a negative supply 
shock that may raise prices 
overall

• BUT… for NZ: goods previously 
destined for US market may be 
dumped in NZ at lower prices! 

? ?



Monetary policy -
in New Zealand
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New Zealand economy and OCR
New Zealand’s economy is still soft
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• Q2 GDP fell -0.9%, weaker than expected

• RBNZ cut 50 bps in October.

• RaboResearch now forecasting another 25 bps 
in November for OCR to reach 2.25% by year-
end



Weaker Kiwi dollar helps boosts export returns
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Rabobank expects the exchange rate to be similar in 12 months, with potential short-
term dips along the way  
FX Forecasts

Source: Rabobank



Beef and the US 
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NZ Beef exports to the world
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Two biggest markets for NZ beef = 
US and China

In 24/25 Oct-August: 
US



2025 is a record breaking year for beef prices

17

400
450
500
550
600
650
700
750
800
850
900
950

N
ZD

 c
/k

g 
cw

t

AgriHQ North Island Bull Price

NI bull five-year price range NI bull five-year price average NI 300kg bull 2022
NI 300kg bull 2023 NI 300kg bull 2024 NI 300 bull 2025

Source: AgriHQ,  RaboResearch 2025



Average export price driven up by strong US demand

18 Source: NZ Meat Board, RaboResearch 2025
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Global beef supplies are contracting
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Global beef production is expected to contract by 2% in 2025
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What is happening in other beef markets
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Other beef exporters vary in supply and demand dynamics 

AustraliaBrazil

Brazil: Production is dropping but exports are up. Australia: Production and exports are strong.

Facing a 
+50% tariff. 

Facing a 
+10% tariff. 



The key market driving prices for NZ is the US

21

Demand for imports in the US is likely to remain high until at ~28/29

US beef herd rebuild is now 
underway

Feed costs are low, carcass 
weights have been up

Challenges in herd rebuilding 
when beef prices are high



Less exports, more imports as slaughter falls

22

As US herd slowly rebuilds, more imports will be required, trade tensions also 
reducing US exports

Source: USDA, RaboResearch 2025
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Trumps tariffs by country
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US beef trade in 2024

Greater than 50%
11-50%
0-10%
No tariff

505,618t

459,437t

270,652

253,538t

313,337t

44,895t

140,152t

Source: RaboResearch 2025



Beef prices seeing structural upward shift

• Global supply of beef is limited, demand steady 

• Beef pricing is likely to continue to be strong 

over the medium term in NZ

• Tariffs will remain a watching point but 15% is 

manageable, given demand is strong

• Store cattle markets and trading margins may 

be tight

24

And beef is a versatile protein



Sheepmeat
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Sheep farmers have welcomed a steady recovery 
in farmgate prices
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Where does New Zealand lamb go? 

98,066 
36%

60,360 
22%

35,699 
13%

26,807 
10%

36,799 
14%

13,784 
5%

Lamb export volumes (tonne) ‘24/25 Oct-Aug

China EU-27 UK US Other Middle East
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EU and US markets driving lamb value

Source: StatsNZ, RaboResearch 2025
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EU demand is behind strong farmgate prices for lamb
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Volumes to the EU well above 5-year average in 2025

Source: StatsNZ, RaboResearch 2025



Australia & NZ lead global sheepmeat exports
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37% 
Australia

32% 
New Zealand 

6% 
UK

25% 
Other

Source: TRADEMAP



Aussie vs. New Zealand in sheepmeat

30 Source: StatsNZ, Rabobank 2024

Domestic consumption vs. exports: 
Lamb 

Current number of sheep: 
78 million vs. 24 million

37%

63%

AUSTRALIAN LAMB 

Domestic consumption



Aussie vs. New Zealand in sheepmeat

31 Source: StatsNZ, Rabobank 2024

Domestic consumption vs. exports: 
Lamb 

Current number of sheep: 
78 million vs. 24 million

37%

63%

AUSTRALIAN LAMB 

Domestic consumption

5%

95%

NEW ZEALAND  LAMB



Keeping an eye across the ditch

32

Australian lamb slaughter numbers drop >20% in recent months = reducing competition 

Source: MLA, RaboResearch 2025
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Lamb export price has reached new records

33

Chinese demand 
bubble

Source: StatsNZ,  RaboResearch 2025
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What is the sheepmeat going to do in 25/26? 

• Diversity of export markets and improved global 

demand is helping export returns, to higher 

value markets

• Global demand for sheepmeat has also  

improved

• EU27 and UK markets face shortages in local 

supply

• China remains important, local supply also down

• Sheep numbers in NZ a watching point

34

Outlook is strong into 2026



Other things we 
are always 
watching 
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Farm expenses are structurally higher 

36

All New Zealand farms, data

Source: StatsNZ,  RaboResearch 2025
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Risks and wild cards for New Zealand
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Sustainability and regulation, 
globally and with our key 

markets

Trade and trade 
agreements into the future 

Animal health and disease 
risks. 

Also diseases in crops

Things to watch… 



Summary 
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Tailwinds continue as temperatures rise

Strong broad-based demand is underpinning stronger farmgate prices. 

Short supply of red meat is underpinning prices globally, while improved demand. 

Higher farmgate prices are welcomed: costs are structurally higher. 

Weather is always a watch, volatility. La Nina 60+% likely.

Chinese demand remains pivotal for many ag export products, recent movement has been pleasing

39

What does all of this mean?

Strategic reinvestment is likely to be critical in rural New Zealand over coming 
months, to ensure long-term resilience and growth. 



Latest NZ RaboResearch reports released – dairy-beef

40

New Zealand specific, and global-focussed  



Thank you for 
your attention
- Any questions? 

Please read the disclaimer below prior to reviewing this publication.

This publication is issued by Coöperatieve Rabobank U.A., registered in Amsterdam, The Netherlands, and/or any one or more of its affiliates and related bodies corporate (jointly and individually: “Rabobank”). Coöperatieve Rabobank U.A. is authorised
and regulated by De Nederlandsche Bank and the Netherlands Authority for the Financial Markets. Rabobank London Branch is authorised by the Prudential Regulation Authority (“PRA”) and subject to regulation by the Financial Conduct Authority and
limited regulation by the PRA. Details about the extent of our regulation by the PRA are available from us on request. Registered in England and Wales No. BR002630. An overview of all locations from where Rabobank issues research publications and the
(other) relevant local regulators can be found here: https://www.rabobank.com/knowledge/raboresearch-locations

The information and opinions contained in this document are indicative and for discussion purposes only. No rights may be derived from any transactions described and/or commercial ideas contained in this document. This document is for information
purposes only and is not, and should not be construed as, an offer, invitation or recommendation. This document shall not form the basis of, or cannot be relied upon in connection with, any contract or commitment by Rabobank to enter into any
agreement or transaction. The contents of this publication are general in nature and do not take into account your personal objectives, financial situation or needs. The information in this document is not intended, and should not be understood, as an
advice (including, without limitation, an advice within the meaning of article 1:1 and article 4:23 of the Dutch Financial Supervision Act). You should consider the appropriateness of the information and statements having regard to your specific
circumstances and obtain financial, legal and/or tax advice as appropriate. This document is based on public information. The information and opinions contained in this document have been compiled or arrived at from sources believed to be reliable,
but no representation or warranty, express or implied, is made as to their accuracy, completeness or correctness.

Jen Corkran
Senior Animal Protein Analyst
+64 21 2412 139

Jen.Corkran@rabobank.com 



42


