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Commodity Outlook

Covid-19
Beneath gloomy global headlines, infections are falling and retail sales are rising in most key markets for NZ F&A.

Dairy
Robust Chinese demand is underpinning Oceania prices – but this also presents downside risk with elevated stocks 
and growing local milk supplies. 

Beef
RaboResearch expects farmgate prices to soften over the coming months as supplies start lifting against the 
backdrop of weakening returns for manufacturing beef from the US market.

Sheepmeat
Prices will come under normal downward pressure as new season lamb supplies start increasing. However, improving 
market signals indicate a likely easing of prices rather than a sharp correction. 

Wine
Rabobank expects retail demand for wine to remain in place across 2020.

Horticulture
China’s fresh produce imports have flatlined in 2020, but Rabobank expects a return to growth in 2021.

Farm Inputs
Despite global prices of DAP and urea modestly appreciating during October, we still expect that the impact of low 
demand and strong supply capacity will take global benchmarks lower during Q4. 

FX
The strong recovery in the Chinese economy is trimming the downside for the NZD: we expect to see it trough at 
USc 64 by April 2021.

Oil
We see scope for spot crude oil prices to increase modestly in the short term. We expect Brent Crude will reach USD 
43/bbl during Q4, before appreciating to USD 45.50/bbl during Q2 2021. 
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Cases Deaths

Infections Are Rising Again, but Less 
So Deaths, and Less So in Our Markets
The growth in new global Covid-19 cases accelerated in October, with the weekly number of new cases 
reaching a new record late in the month. The increase was almost entirely driven by the US and Europe, 
where an alarming new wave is accompanying the Northern Hemisphere autumn. 

But New Zealand’s key F&A markets have improved from a viral perspective:

• Infections remained very low in China, Australia, Vietnam, Thailand and Singapore.

• Second waves have reduced in Japan, South Korea and the Philippines (and tempered in Indonesia).

• Leaving rising infections in the US and UK as New Zealand F&A’s main immediate concern.

And the lower death rate accompanying this wave has helped avoid national lockdowns so far:

• Restrictions on movement eased during October in Australia, NZ, the Philippines and Indonesia.

• Various parts of the UK imposed new restrictions during the month.

• Lockdown status remained largely unchanged in Japan, South Korea, the US and China.

Covid-19

Global weekly reported new cases of Covid-19 and deaths

Source: WHO



Retail Spending Holds up Despite 
Waning Government Support
One of the key risk factors we have highlighted in recent months is that consumer spending might be 
negatively impacted if governments remove the generous support schemes in place for their citizens 
faster than the real economy takes up the slack. 

Governments have rolled back some of this support in recent months. The US assistance package 
expired on 31 July and has not been renewed. Australia’s Jobkeeper and Jobseeker schemes have 
been extended but at reduced rates. And the UK’s job retention scheme will be extended for another 
six months from November, but at reduced levels.

But so far, retail sales data suggests that consumers still have sufficient funds to spend – and that this 
picture is improving in many of our major markets:

• Chinese retail sales exceeded prior year levels by 3.3% in September (having only regained year-
ago levels in August).

• Australian retail sales fell MOM in September (down 4%) due to the Victorian lockdown, but 
remained 7% above prior-year levels.

• US retail sales picked up strongly in September (up 6% YOY).

• Retail sales improved MOM in Korea, Japan, Singapore in August and Vietnam in September.

Several factors are likely behind the improving retail sales data;

• Employment is improving in most major markets (though in places like Australia and US it remains 
a long way short of pre-crisis levels).

• The reduction in government support will take a while to kick in.

• In many countries, its still hard to spend money on services (travel, haircuts, movies, sports events) 
given restrictions still in place, channelling more of the available funds to retail spending (ranging 
from cars to food).

The process of switching from government-fuelled spending to consumer-earned spending is not 
over yet, and it’s a transition with considerable risks for the F&A industry. But the transition has started, 
and so far, so good.

Covid-19



COVID-19

September Foodservice Sales in China 
Approached Pre-Covid Levels, but 
Recovery Slowed in the US
YOY change in food retail and foodservice expenditure in key markets

Sources: ABS, US census department, China National Bureau of Statistics, Rabobank analysis
Notes: Food retail adjusted for inflation reports the YOY change in sales after removing inflation. In China, food price inflation has been running between 8% and 21%  for the period 
depicted. Foodservice includes cafes, restaurants, and bars. September data is preliminary for the US.

Dec 
2019

Jan
2020

Feb 
2020

Mar 
2020

Apr 
2020

May 
2020

Jun 
2020

Jul 
2020

Aug 
2020

Sep 
2020

AU

Foodservice 2% 1% 2% -23% -50% -35% -17% -12% -17% n.A

Food retail 3% 3% 3% 27% 5% 13% 14% 15% 14% n.a

US

Foodservice 5% 7% 9% -28% -53% -37% -23% -18% -16% -14%

Food retail 2% 2% 8% 27% 13% 14% 11% 13% 10% 11%

China

Foodservice 9% 10% -70% -47% -30% -19% -15% -11% -7% -3%

Food retail 10% 10% 10% 19% 18% 11% 9% 7% 4% 4%

Real Food Retail -8% -11% -12% 1% 3% 1% -2% -6% -5% -4%



COVID-19

A Second Consecutive Good Month for Ag 
Commodities in Offshore Markets

Index of various ag commodity prices in NZD terms since 20 January 2020

Sources: Bloomberg, Rabobank
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NIWA is forecasting above-average temperatures for all of New 
Zealand through December 2020.

Rainfall is most likely to be near normal for the east and north of the 
North Island over the remainder of 2020. The west of the South Island 
is likely to receive below-normal rainfall. There is an equal chance of 
near-normal or below-normal rainfall for the remainder of the 
country. 

NIWA is forecasting below-normal soil moisture levels in the north of 
the North Island and the east of the South Island. The remainder of 
the country is expected to have near-normal or below-normal soil 
moisture levels.  

Climate

What to watch 

• La Niña alert : NIWA notes a 77% probability for oceanic La Niña conditions and anticipates confirming La Niña conditions in the coming 

weeks.

• La Niña conditions could result in below-normal rainfall over the east coast of the South Island and sub-tropical rainstorms for the top of the 

North Island and the East Cape during late spring and early summer. 

Soil moisture anomaly (mm), 22 October 2020

Source: NIWA, Rabobank 2020 
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Dairy

La Niña: A Short-Term Risk to Supply
Milk flows continue to grow this season, compared to last year – but fickle spring weather has 

reduced the growth rate. New Zealand milk production for September 2020 bounced 1.7% higher 

on a tonnage basis compared to the previous September. Total milk flows are ahead of last season 

by 2.9%. For now, Rabobank still anticipates milk volumes to grow up to 2% YOY for the full 2020/21 

season. However, milk supply growth through to Christmas could further slow with the 

strengthening La Niña conditions, which presents a downside risk to this forecast via drier soil 

moisture levels for inland and eastern coastal areas of New Zealand. 

Elsewhere around the globe, production volumes are also strong. South American production, 

including Argentina, Chile, and Uruguay, is tracking ahead for the calendar year to August 2020. US 

supplies lifted 2.3% for September 2020 YOY, as yields and cow numbers both lifted compared to a 

year ago. Australian milk supplies bounced 3.5% YOY for August 2020, while European milk 

collections were flat for August 2020 YOY.  

Commodity prices remain healthy in the face of global milk production growth. Broad-based 

demand is underpinning the strength of Oceania commodity prices, with robust Chinese buying 

particularly supporting WMP prices above the USD 3,000/tonne threshold. 

What to watch

• Chinese buying activity – Chinese milk production is buoyant, and stock levels are elevated 

compared to recent years. 

• Whether Chinese buyers decide to stock up further or choose to destock over the next 12 

months will be a key driver of commodity price volatility. 

Emma Higgins
Senior Analyst
Dairy

+64 3 961 2908
emma.higgins@rabobank.com

mailto:michael.harvey@rabobank.com
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Milk Production Growth Exceeds Expectations

Source: USDA, Rabobank 2020 Source: Rabobank 2020
*June-September only

Latest month Last three months

EU 2.0% (Jul 20) 1.3%

US 2.3% (Sep 20) 2.0%

Australia 3.5% (Aug 20) 3.5%

NZ 2.9% (2020/21 season-to-date*)

Production growth key exporting regionsGlobal dairy prices, 2015-2020



Beef

Prices to Soften as Supplies Lift
Rabobank expects farmgate prices to soften over the coming months as supplies lift against a 
backdrop of weakening returns for manufacturing beef from the US market. The impact of climate 
conditions and feed availability on supply flows out to the end of the year will heavily influence the 
exact timing and scale of pending price drops. 

Farmgate prices began to fall across all cattle classes in the last month as higher-than-normal 
supplies for this point in the season saw an easing of the procurement pressure that had 
underpinned prices through recent months. As of the end of October, the North Island bull price 
was NZD 5.40/kg cwt, down 4% MOM, with the South Island bull price sitting at NZD 5.10/kg cwt, 
down 1% MOM. 

High levels of domestic supplies saw US imported beef prices weaken over the last month. With 
NZ export supplies set to lift from their current seasonal lows, there is potential for further 
downward pressure on US prices in the coming months. An important counter to increasing 
supplies could be Chinese demand, which helped to force prices to record levels at this stage last 
year. However, that dynamic is unlikely to occur this year, with strong competition from South 
American beef exporters currently reducing China’s need for NZ beef imports. 

Average NZ beef export returns for the month of September were unchanged from August, at 
NZD 8.03/kg. There has been very little movement in average export values since March. This would 
indicate NZ beef exports have been generally resilient to Covid-19 market disruptions to date, but 
the true test of market resilience will come when NZ export supplies meaningfully lift from 
December onwards.    

What to watch
• NZ’s 2020/21 beef production – B+L NZ’s “New Season Outlook 2020-21” forecasts domestic 

beef production for the coming season at 661,000 tonnes. This is essentially unchanged from 

2019/20, with a marginal decrease in cattle processed to be offset by a small increase in carcase 

weights. This should ensure overall competition for supplies remains at levels similar to this 

season, although climate and seasonal factors will see normal fluctuations in procurement 

competition throughout the season. 

Blake Holgate
Analyst
Animal Protein and 
Sustainability
+64 3 955 4603
blake.holgate@rabobank.com

mailto:michael.harvey@rabobank.com


North Island Bull Price

Source: AgriHQ, Rabobank 2020
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Sheepmeat

Prices to Ease Rather Than Correct
Rabobank expects farmgate prices to come under downward pressure over the next month, as is 

normal at this stage of the year, as new season lamb supplies start to come forward in increasing 

volumes. However, improving market signals increasingly indicate a likely easing of prices out to 

the end of the year, rather than any sharp corrections.   

Farmgate prices remained largely unchanged over the last month, continuing the 

uncharacteristically flat trend that has seen very little pricing movement since June. Over the 

winter period, the procurement pressure that traditionally pushes prices up as lamb supplies drop 

off has effectively been offset by deteriorating market conditions. As of the end of October, the price 

in the North Island averaged NZD 7.20/kg cwt (unchanged MOM), while South Island lamb averaged 

NZD 7.00/kg cwt (-1% MOM). 

September export data revealed some positive signs about market resilience, as greater volumes 

of NZ lamb exports start to hit the global market. Export volumes to the key markets of China, the 

UK, EU, and US were all up MOM, with the average value received by NZ exporters in each market 

either holding or lifting. While this is encouraging, overall average export returns for September 

were still down 10% YOY, at NZD 10.67/kg. This is 3% above the five-year average for the month. 

Looking forward, farmgate pricing into the new year will be heavily influenced by demand from 

China over the coming months, as buyers build inventory for the Chinese New Year period, and 

by the impact of a potential second Covid-19 wave on demand from Europe and the US.      

What to watch

• Sharp drop in lamb export receipts – B+L NZ forecast NZ’s lamb export receipts for the coming 

season to drop below NZD 3bn for the first time since the 2016/17 season. B+L NZ’s “New 

Season Outlook 2020-21” forecasts total lamb receipts to decline 14.8%, to NZD 2.94bn. This is 

driven by both a drop in export volumes (-6.8%), due to a reduced lamb crop, and a fall in 

average export returns (-9.3%) resulting from weaker market conditions.  

Blake Holgate
Analyst
Animal Protein and 
Sustainability
+64 3 955 4603
blake.holgate@rabobank.com

mailto:michael.harvey@rabobank.com


South Island Lamb Price and NZ Lamb Slaughter

South Island lamb price

Source: AgriHQ, Rabobank 2020 Source: NZ Meat Board, Rabobank 2020

New Zealand lamb total slaughter for 2019/20 
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Wine

It’s Still Game On
Retail demand for wine in key markets drives New Zealand wine exports on an upward trajectory.

Exports to all key markets for the calendar year to August 2020 continue to be positive, despite the 
pandemic’s impact on foodservice channels, with demand from retail remaining very strong. Exports 
for both the calendar year to date and export year to date are running ahead of prior year 
comparables. Rabobank expects that the demand from retail channels will continue across the final 
quarter of 2020, as foodservice channels remain disrupted in the face of rising Covid-19 case numbers 
in the Northern Hemisphere. 

But not all boats are sailing a similar pattern. The pandemic has put pressure on many key global 
exporters.

It is by no means plain sailing in global wine markets, with most key exporting nations feeling a pinch 
across 2020 – barring New Zealand, who is experiencing strong growth. For a more comprehensive 
view of export markets, refer to our latest Wine Quarterly. 

Labour challenges are not restricted to New Zealand – European vineyards and wineries face 
similar hurdles, due to the pandemic.

Key growing regions in Italy, Spain, and France are reporting a good-quality vintage, but not a large 
crop. The labour-supply pressures seen in New Zealand are also proving a challenge in Europe, with 
border restrictions limiting worker availability during harvest. 

What to watch

• Brexit  – The clock continues to tick down for the UK and the EU to part ways. While Rabobank 

expects a deal to be reached, even if a very thin one, the risk of a no-deal Brexit rises as the 

31 December 2020 deadline approaches with no definitive resolution in sight. Keeping abreast 

of this will be important for planning UK shipments.   

Hayden Higgins
Senior Analyst
Horticulture & Wine

+64 6 974 9504
hayden.higgins@rabobank.com

https://research.rabobank.com/far/en/sectors/beverages/wine-quarterly-q4-2020.html
mailto:michael.harvey@rabobank.com


Demand for New Zealand Wine Continues 
To Rise

Source: Statistics NZ, Rabobank 2020

New Zealand wine exports, value
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Wine exports are running ahead of 2019 calendar year to date – up by 9% YOY by value, in NZD terms.



China’s Imports Flatline
Demand for fresh produce imports has remained resilient in key horticulture import markets.

Fresh produce demand in the US and the EU-28, two of the world’s key import markets as well as 
significant New Zealand export markets, has remained resilient overall during the pandemic. Import 
growth (in USD terms) for each has risen by 3%, which is positive in light of the foodservice shutdowns 
and economic impacts in these economies.  

The growing value of China’s fresh produce imports has stalled across 2020 YTD. We expect that it 
will return to growth in 2021.

After growing by 24% from January to July 2019 compared to the same period in 2018, import values 
for the seven-month period in 2020 were neutral YOY. We expect demand for fresh produce to return 
to growth in 2021, albeit at a slower-than-historical rate, as China’s economy continues to recover 
from Covid-19.  Moving forward, we also expect that e-commerce sales will play an ever increasing 
role in sales of fresh produce in China. To read more on this, look for our soon-to-be released report 
examining e-commerce channels for fresh produce in China. 

Kiwifruit has been a clear winner during the pandemic.

With kiwifruit shipments now largely complete, the allure of New Zealand kiwifruit’s characteristics to 
global consumers has become ever more evident across 2020, based upon pricing received. FOB 
value (in NZD terms) for the export year to August is up by 8% YOY. 

What to watch

• Kiwifruit vine disease in Italy – New Zealand kiwifruit growers will be keeping a watchful eye on 

developments related to a disease in Italy with the capacity to cause significant vine damage.  

While it has reportedly been observed in Italy since 2012, ongoing research into its origins and any 

control methods is occurring.

Horticulture

Hayden Higgins
Senior Analyst
Horticulture & Wine

+64 6 974 9504
hayden.higgins@rabobank.com

Horticulture

mailto:michael.harvey@rabobank.com


Pandemic Stalls Chinese Import Growth

Source: Trade Map,  Rabobank 2020 

Chinese imports of fresh produce by value have been neutral YOY compared to 2019.
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Farm Inputs

Bearish Global Outlook Maintained
Despite global prices of DAP and urea modestly appreciating during October, we have 
maintained our expectation that the impact of low demand and strong supply capacity take 
global benchmarks lower during Q4.  

While largely stagnant during October, urea ex. Middle East FOB is now 27% above the level it was in 
June. Strong Indian import demand, following a healthy monsoon, has been the primary driver of 
price rises. 

We expect global prices to begin to ease during November, in line with seasonal demand from the 
northern hemisphere.  

Global prices of DAP have appreciated strongly in most major global markets in recent months; 
prices of DAP ex US Gulf are now at a 12-month high (US terms). There has been strong demand in 
India and Brazil, while Mosaic’s duty petition against Russian/Moroccan phosphates in the US have 
supported prices higher. 

We expect prices will begin to ease during Q4, as demand begins to seasonally decline in India and 
Brazil. Furthermore, according to CRU, new DAP import deals have been signed in the US with 
Australia, Saudi Arabia, Mexico, Jordan and Egypt. This will help somewhat alleviate tight supply. 

In USD terms, global benchmarks of urea and DAP continue to remain below the ten-year average. 
We expect a relatively weak NZD will continue to offset some of the benefits of local prices for at  
least the next six months. We expect the NZD to decline to USc 64 by the end of April 2021. 

Wes Lefroy
Agricultural Analyst

+61 2 8115 2008
wesley.lefroy@rabobank.com

What to watch

• Chinese urea production – In recent months, the Chinese government has paused imports of 

Australian coal. Chinese urea producers will now need to find an alternative source of high-quality 

coal, either domestically, or from other producers such as Mongolia. With Chinese domestic coal 

prices now on the way up following a major decline as a result of Covid-19, this may add price 

pressure to Chinese urea production and impact participation in the export market. 

mailto:michael.harvey@rabobank.com


Local Prices Have Risen Across the Board

Local NZ reported retail prices

Source: Ravensdown, 2020
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Rates & FX
What to watch
• Secondary lockdowns in the US and EU . The Northern Hemisphere is entering the traditional flu 

season with rising rates of Covid infections in recent weeks. Governments may need to reimpose 

significant lockdowns to address rising infections through this period. If they do, watch for the market 

to factor in reduced economic growth expectations, falling risk appetite and more downward pressure 

on the NZD/USD cross rate. 

NZD Stabilises Through October
After falling substantially in September, the NZD stabilised against the USD in October. It was 

worth USc 66.9 on October 28, up half a cent for the month.

While the recovery is uneven and dependent on the virus, the global economy is recovering from 

the severe contraction evident in the first half of the year. 

On the wrong side of that uneven recovery is likely to be the US and EU – where an alarming 

autumn resurgence of the virus will impact economic recovery through the balance of 2020 – and 

hence the prospects for world GDP. In the US, there are also signs that employment growth is 

slowing and there are questions about when another Covid assistance package will be 

implemented.

China sits of the other side of the ledger. Its economy expanded by 4.9% above prior year levels in 

the three months to September. Importantly, the driver of Chinese economic growth has 

broadened beyond the surge in industrial production to now include consumer spending, with 

retail sales up above prior year levels for the first time in September (to be up 3.3% YOY).

The early recovery in the Chinese economy should help New Zealand back into economic 

expansion, and hence reduce the likely downside in the NZD/USD rate in the next 12 months.

Nonetheless, we expect the NZD to fall to USc 64 cents by the end of April 2021 as we see investors 

adjust their expectations for global growth downwards and risk appetite continues to wane.



Source: RBA, Rabobank 2020

The NZD/USD stabilised through October
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Source: Bloomberg, Rabobank 2020Source: AIP, Bloomberg, Rabobank 2020

Modest Rise Ahead
We see scope for spot crude oil prices to increase modestly in the short-term. We expect Brent 
Crude will reach USD 43/bbl during Q4, before appreciating to USD 45.50/bbl during Q2 2021. 

As we get into the winter months in the northern hemisphere, we expect that distillate demand for 
heating will increase. Recent data shows us that the distillate surplus in the US has began to shrink. 
Although the fundamentals of the market remain challenged, we expect the worst is behind us. 

Furthermore, it would not surprise us if OPEC+ decides to delay the next round of tapering 
scheduled for January, which would support prices of Brent Crude. 

Brent Crude Oil & Average Sydney Diesel,
23 Oct 2019-23 Oct 2020

Baltic Dry Index,
23 Oct 2018-23 Oct 2020
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Agri Price Dashboard
 As of  26/10/2020 Unit MOM Current Last month Last year 

 Grains & oilseeds

CBOT wheat USc/bushel ▲ 633 544 518

CBOT soybean USc/bushel ▲ 1,08 4 1,003 920

CBOT corn USc/bushel ▲ 419 365 38 7

Australian ASX EC Wheat AUD/tonne ▲ 329 300 338

Non-GM Canola Newcastle  AUD/tonne ▲ 608 578 641

Feed Barley F1 Geelong AUD/tonne ▲ 233 216 28 1

 Beef  markets

Eastern Young Cattle Indicator AUc/kg cwt ▲ 8 01 774 501

Feeder Steer AUc/kg lwt ▲ 411 398 292

North Island Bull 300kg NZc/kg cwt ▼ 540 560 600

South Island Bull 300kg NZc/kg cwt ▼ 510 515 575

 Sheepmeat markets

Eastern States Trade Lamb Indicator AUc/kg cwt ▲ 774 732 772

North Island Lamb 17.5kg YX NZc/kg cwt • 720 720 8 70

South Island Lamb 17.5kg YX NZc/kg cwt ▼ 700 710 8 60

 Venison markets

North Island Stag NZc/kg cwt • 620 620 960

South Island Stag NZc/kg cwt ▲ 665 660 960

 Dairy Markets

Butter USD/tonne FOB ▲ 3,725 3,325 4,138

Skim Milk Powder USD/tonne FOB ▼ 2,8 63 2,950 2,775

Whole Milk Powder USD/tonne FOB ▲ 3,038 3,000 3,175

Cheddar USD/tonne FOB ▲ 3,8 38 3,675 3,738



Agri Price Dashboard

 As of  26/10/2020 Unit MOM Current Last month Last year 

 Cotton markets

Cotlook A Index USc/lb ▲ 77.8 70.8 75

ICE No.2 NY Futures (nearby contract) USc/lb ▲ 71.3 64.7 65

 Sugar markets

ICE Sugar No.11 USc/lb ▲ 14.7 13.0 12.35

ICE Sugar No.11 (AUD) AUD/tonne ▲ 455 424 432

 Wool markets

Australian Eastern Market Indicator AUc/kg ▲ 1,219 1,014 1,545

 Fertiliser

Urea USD/tonne FOB ▲ 267 265 259

DAP USD/tonne FOB ▲ 355 340 308

 Other

Baltic Dry Index 1000=198 5 ▼ 1,415 1,667 1,8 01

Brent Crude Oil USD/bbl ▼ 41.77 41.92 62

 Economics/currency

AUD vs. USD ▲ 0.71 0.70 0.68

NZD vs. USD ▲ 0.67 0.65 0.63

RBA Of f icial Cash Rate % • 0.25 0.25 0.75

NZRB Of f icial Cash Rate % • 0.25 0.25 1.00



Podcasts
Here’s how to access our podcasts:

• Simply search for “Rabobank” in your podcast app

• Click on our food & agribusiness podcast channel

• Hit subscribe! 

Want to Keep Up-to-Date With the 

Latest Food & Agribusiness Insights?
Make our insights your advantage – Stay ahead of developments in your industry by 

subscribing to our podcast channel on your favourite podcast app.

Our podcasts are a fast and easy way to engage with our latest research findings and 

industry developments, right on your phone. 

Most Apple devices have the Podcasts app pre-installed – if not, you can find it in the App 

Store. On Android devices, Stitcher and TuneIn Radio are popular podcast apps.

https://www.stitcher.com/
https://tunein.com/
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This document is issued by a Rabobank Group member. 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. This document is for 
information purposes only and is not, and should not be construed as, an offer or a commitment by any Rabobank Group member to enter into a transaction. 
This information is not professional advice and has not been prepared to be used as the basis for, and should not be used as the basis for, any financial or strategic 
decisions. This information is general in nature only and does not take into account an individual’s personal circumstances. All opinions expressed in this document 
are subject to change without notice. No Rabobank Group member accepts any liability whatsoever for any direct, indirect, consequential or other loss or damage 
howsoever arising from any use of this document or its contents or otherwise arising in connection therewith. This document may not be reproduced, distributed or 
published, in whole or in part, for any purpose, except with the prior written consent of a Rabobank Group member. By accepting this document you agree to be 
bound by the foregoing restrictions. All copyright is reserved © 2020


