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An outlook for dairy, cattle, wheat, and other key commodities for the North American market, along with the

developments to watch in the coming months.

Right now, affordability in some categories for some consumers is being challenged, given higher

general inflation since 2021. Through June 2025, US foodservice traffic declined for nine consecutive

quarters, as foodservice inflation has proven to be much stickier to the upside than food retail. However,

quick-service restaurants focused on either chicken products or snacks and beverages have bucked the

downtrend.
 

 
 

US retail beef prices continue to break records, even as year-on-year per capita supplies are being

stabilized by elevated carcass weights and larger beef import volumes. The price surge is being driven

more by the robustness in beef demand, which is on track to be at its highest level in over 40 years. At

the same time, the relative affordability of chicken and pork continues to support strong consumer

purchases of those competing products.
 

 
 

While tariff and trade outcomes are still a moving target, US dairy is having an impressive year. Through

June, total dairy product shipments were up 1.2% year-on-year, and US cheese exports set monthly

record highs in May and June. Year-to-date US cheese and butter exports are up 11% and 108%,

respectively.
 

 
 

Although important supply-side dynamics are also impacting markets, from a demand-side perspective,

one thing seems clear: Consumers want ample animal protein and dairy products.
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Disclaimer

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.

The information and statements herein are made in good faith and are only valid as at the date of

publication of this document or marketing communication. Any opinions, forecasts or estimates

herein constitute a judgement of Rabobank as at the date of this document, and there can be no

assurance that future results or events will be consistent with any such opinions, forecasts or

estimates. All opinions expressed in this document are subject to change without notice. To the

extent permitted by law Rabobank does not accept any liability whatsoever for any loss or damage

howsoever arising from any use of this document or its contents or otherwise arising in connection

therewith.
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Source
 
https://knowledge.rabobank.com/en/knowledge/q011332999-north-american-agribusiness-review-

august-2025

This document may not be reproduced, distributed or published, in whole or in part, for any

purpose, except with the prior written consent of Rabobank. The distribution of this document may

be restricted by law in certain jurisdictions and recipients of this document should inform

themselves about, and observe any such restrictions.

A summary of the methodologies used by Rabobank can be found on our website.

Coöperatieve Rabobank U.A., Croeselaan 18, 3521 CB Utrecht, The Netherlands. All rights reserved.

/5

https://www.rabobank.com/knowledge/research-methodologies
https://knowledge.rabobank.com/en/knowledge/q011332999-north-american-agribusiness-review-august-2025
https://knowledge.rabobank.com/en/knowledge/q011332999-north-american-agribusiness-review-august-2025

