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Factors shaping the 2026 protein outlook
Changes in consumption likely to have greatest near-term margin impact

Production: Modest supply increase; inflationary margin pressure

Biosecurity: Risks remain and have diversified

Consumption: K-shaped economy & inflation vs. GLP-1 impact

Trade: China influence, USMCA, and Brazil gaining traction

Industry cautious: slower global investment, diversification, resilience

3Source: Rabobank 2026
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US protein supply at near-term plateau
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Smaller beef supplies offset by larger supplies of pork and chicken

Source: USDA, RaboResearch, 2026

US Protein Production

2025 2026f

Beef -3.7% -3.2%

Pork -0.8% 1.5%

Chicken 2.2% 2.5%
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US cattle herd at historic lows
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US beef cow culling rate was at 8.6%; heifer retention is limited

Source: USDA, RaboResearch 2026



Drought a risk heading into super El Niño event

6

Weather impacts rebuilding efforts; feed cost and availability
An El Niño weather pattern is likely in 2H 2026 and 202744% of cattle in areas experiencing drought
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Source: https://agindrought.unl.edu/data/v2/png/20260421/cattle%20drought.png, Columbia University Climate School, RaboResearch 2026



New world screwworm moves to US
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Unlikely to impact US production; adds some risk to livestock/poultry 

Source: USDA, WOAH, RaboResearch 2026
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Record-large imports
from Brazil and 

AUS/NZ

US beef markets remain historically tight

8

Higher imports and lower exports help US markets fill supply gap

US cattle supplies 
remain near historic 
lows; will take a few 

years to rebuild

Slower export growth as 
U.S. beef prices remain 

record high

Source: RaboResearch, 2026



US cattle & beef prices should peak in 2027
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Demand will dictate uptrend as beef supplies fall

Source: USDA, RaboResearch 2026
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5-Yr. Avg. 2025
2026-

YTD

Steer calves $223 $411 $507

Feeder steers $180 $314 $362

Fed steers $148 $224 $245

Boxed beef $275 $357 $367



Global pork production lower in 2026
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YTD declines in EU and China not offset by gains in Brazil and North America
Global pork production lower in 2026 YTD Reduction mainly driven by China and Europe

Source: USDA, MARA, RaboResearch 2026
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Weaker bellies pressuring the pork cutout
Ham prices remain volatile, other primals steady

Source: USDA, RaboResearch, 2026
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Disease disrupts trade; supply impact is mixed
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Global protein interdependence creates challenges

Source: WATT, Pig Progress, WOAH Empress, Reuters, Farm Journal, Pork, Eurasianet, RaboResearch, 2026



Chicken supply higher on profit signal
Benefits from value protein role; adaptability is key

13Source:  RaboResearch 2026

2026 YTD broiler industry margins are average
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Supply +2.5% YTD

• Hatchability gains; industry remains in balance
• Bird flu issues not impacting supply
• Productivity challenges chicken (genetic shift)

Geopolitics and regulation add further uncertainty

• Corn and soymeal impacts limited short-term, 2027 risk
• Line speed and packaging (EPR) regulations
• Labor availability remains a challenge; speeding automation

Chicken well-positioned for challenging markets

• Affordable: strong sales of dark meat
• Convenient: versatile protein works well at retail and FS 
• Exports: steady on strong customer relationships

2010-2025 average



Middle East conflict brings added uncertainty
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Higher feed & fuel costs will have most immediate effects

Source: Tyson, QSR Magazine, Convenience Store Daily, 2026
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Feed costs remain manageable
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Strong US and Brazilian harvests keep prices low, for now

Source: USDA, https://apps.fas.usda.gov/psdonline/app/index.html#/app/home, RaboResearch 2026

CAGR Corn Soybeans Wheat

40 years +2.5% +3.9% +1.1%

20 years +2.7% +3.5% +1.2%

10 years +1.5% +2.9% +1.5%

Global grain and oilseed stocks near record highs

+7% 
YOY

https://apps.fas.usda.gov/psdonline/app/index.html#/app/home


Higher gasoline prices slow spending?
Food and foodservice respond to new pressures

• Source: Numerator, Rabobank. 2026

• 95% gas prices increased last month
• 93% looked for ways to save money on gas
• 78% tried to reduce the amount of gas they used
• 61% said rising gas impacting affordability of 

everyday expenses
• 73% have cut back on other spending due to rising 

gas prices

0% 5% 10% 15% 20% 25% 30% 35% 40% 45% 50%

Dining out/Takeout

Travel or vacations

Entertainment

Groceries

Household goods

Large purchases (e.g., electronics, home goods)

Apparel or accessories

Beauty & personal care

Savings or investments

Subscriptions or memberships

No change



Energy volatility drives inflation
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Past the peak: easing prices, but remains volatile

Source: Bloomberg, RaboResearch (June 2026)

Rabobank forecast

Energy futures

Bullish scenario



Retirement and immigration weigh on labor supply
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Wages higher; pressuring markets

Mass retirement won’t reverseUnemployment up from the bottom All eyes on immigration
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Unemployed & looking for work

Source: Federal Reserve, U.S. Bureau of Economic Analysis, U.S. Department of Homeland Security, RaboResearch
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Food prices are already high

19Source: Bureau of Labor Statistics, RaboResearch
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Competing forces at work; labor, distribution and commodity costs



Rabobank inflation expectations 2026-27
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Growth

Source: RaboResearch

Product 2026 2027
 Coffee (S. America) (3–5%) (1–3%)
 Sugar (3–5%) 3–5%
 Pork (3–5%) (3–5%)
 Dairy – Cheese <-5% 3–5%
 Dairy – Butter <-5% 3–5%
 Cocoa <-5% <-5%

Maintain
Product 2026 2027

 Flour 0% 5–7%
 Orange Juice (S. 

America) 0% 1–3%

 Processed Tomato 0% 1–3%
 Dairy – Milk 0% 0%

Decline

Overall food costs moving higher; protein basket is mixed
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21 Source: K-State Meat Demand Monitor 

GLP-1 users seeking out more protein
Animal protein not always winning; but a nice tailwind



RTC production driven by higher slaughter
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Weights flat versus year-ago as industry balances supply

Weekly US slaughter up 3% YOY

Source: USDA, https://www.ams.usda.gov/mnreports/nw_py017.txt, ams.usda.gov/mnreports/nw_py002.txt, Rabobank, 2026

Average liveweights flat versus year-ago
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Boneless breast meat: failure to launch
Supply continues to burden the market

Source: USDA, RaboResearch, 2026

• Slow start to 2026; moved 
materially lower since April

• Foodservice sales are slow; 
focused on value

• Retail ad support remains limited

• Competition from boneless thighs 

• New genetic lines increase BSB 
yield
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Wings continue to underperform
An opportunity for retail as foodservice flies the coop

Source: USDA, RaboResearch, 2026
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Foodservice still key to chicken outlook

25

40% of industry sales, higher gasoline prices and GLP-1 use new challenges

Source:: Wall Street Journal, Zaxbys, Fast Food Post, 2026

• Adapting menus to focus on value, protein 
smaller portions

• Focused on price point; growth in dark meat, 
tenders, boneless wings

• Continue to look for antibiotic free; natural

• Global flavors continue to drive trial 



US markets absorbing dark meat 

26

Stronger domestic demand for dark meat shifting value; reducing exports

Leg quarter values reach new highs

Source: USDA, https://www.ams.usda.gov/mnreports/ams_3646.pdf, Tyson, Kroger, Rabobank, 2026
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Global (RHS) EU-27 Brazil US Thailand China

Brazil gaining share in global markets
US chicken less competitive; new competition

Source: Rabobank based on USDA, FAO, local statistics, 2026

Global trade reaches 
historic high of 3.9m tons

+ 3% YOY

Rebound tied to
- Tight beef supplies

-  HPAI regionalization
-  FX 

- Geopolitics

Remains price driven

http://www.flags.net/BRAZ.htm
http://www.flags.net/UNST.htm


USMCA uncertainty remains a key industry risk
Concentration of exports within North America worth watching

• Mexico remains largest export market for US 
chicken (22%) and pork (38%), #3 beef

 
• Canada important cross border market (live, 

raw) – 6-10% of beef, chicken and pork exports

• Tensions already rising (Anti-dumping cases in 
chicken and pork, NWSW)

• Product of the USA labeling

• Focus on self-sufficiency, while also low cost

Source: TDM and Rabobank, 2026



China’s poultry to grow again in 2026

29

Q1 2026 production rose by 9.4% YOY, driven by continuous expansion

Source: China Statistics Bureau, RaboResearch 2026

White broiler production dominates growth
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China: a net poultry exporter since mid-2025

30

China exports value-added poultry products and imports low value cuts
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Key influences in animal protein through 2030
Poultry and seafood growth in volume, red meat to grow in value

31Source: RaboResearch 2026



Thank You!
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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.

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.
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