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Not going out 
Export data released earlier in the week suggests volumes 

for most NZ agri commodities started 2022 on a weak 

note. Based on Stats NZ’s Overseas Trade Indices, NZ agri 

exports have fallen about 13% since the beginning of 2021. 

Many exporters have been struggling with logistics 

challenges for some time but falling agri production is 

increasingly starting to hit the statistics after the poor 

weather over much of beef, lamb and dairy seasons.  

COVID-driven absenteeism over the first part of this year 

has exacerbated already-painful labour shortages. 

Agri production is similarly soft in many parts of the world. 

Much higher input costs for feed, fuel & fertilizer continue 

to seriously crimp dairy production in most major agri 

regions around the world.    

For now, higher prices continue to offset lower volumes. With NZD-denominated commodity prices only just starting 

to edge off record highs, merchandise export revenues are still hitting record highs of $6.5bn and $6.3bn in March and 

April respectively. Production’s struggles in getting back to normal are one reason we expect a relatively soft 

landing to the current commodity price cycle. With prices for a range of commodities so high at present, typically we 

would have expected a supply response. But constrained output around the world means that just hasn ’t happened 

thus far. The stage is set for record export revenues this year, but the gains will be price rather than volume driven. 

ASB Commodities Index 
Commodity prices eased 0.6% in NZD terms last week. The 

climb in the NZD continues to be the big thing shaping our NZD 

index. Underlying USD prices actually rose 1.7% last week, with a 

substantial 3.3% lift in meat prices being the big driver. That 

impact was more than offset by the NZD/USD’s 2.3% lift. 

NZD direction from here will be a big driver of the direction of 

travel for our index. We suspect there will be more upward 

pressures on the Kiwi over time. Further price gains for the 

stronger performing commodities (meat and dairy), will partly 

offset that lift, but the forestry index may struggle. 

ASB New Zealand Commodity Price Indices 
As at Friday 27th May 2022 

* For all indices 2019 average = 100 

** Percentage change since same week last year 

 Index* Week % Year %**

Total NZD 119.3 -0.6% 13.6%

Total SDR 121.3 1.5% 9.7%

Total USD 118.3 1.7% 2.4%

Dairy USD 140.6 1.3% 11.8%

Sheep/beef USD 104.1 3.3% 2.2%

Forestry USD 96.7 2.3% -18.0%

Fruit USD 88.4 2.3% -11.9%

NZD/USD 0.6533 2.3% -9.9%
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Disclaimer 

This document is published solely for informational purposes. It has been prepared without taking account of your objectives, financial situation, or 
needs. Before acting on the information in this document, you should consider the appropriateness and suit ability of the information, having regard 
to your objectives, financial situation and needs, and, if necessary seek appropriate professional or financial advice.   

We believe that the information in this document is correct, and any opinions, conclusions or recommendations are reasonably held or made, 
based on the information available at the time of its compilation, but no representation or warranty, either expressed or implied, is made or 
provided as to accuracy, reliability or completeness of any statement made in this document. Any opinions, conclusions or recommendations set 
forth in this document are subject to change without notice and may differ or be contrary to the opinions, conclusions or rec ommendations 
expressed elsewhere by ASB Bank Limited. We are under no obligation to, and do not, update or keep current the information contained in this 
document. Neither ASB nor any person involved in the preparation of this document accepts any liability for any loss or damage arising out of the 
use of all or any part of this document.   

Any valuations, projections and forecasts contained in this document are based on a number of assumptions and estimates and are subject to 
contingencies and uncertainties. Different assumptions and estimates could result in materially different results. ASB does not represent or warrant 
that any of these valuations, projections or forecasts, or any of the underlying assumptions or estimates, will be met.   
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