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Food & Agri Research: global sector knowledge

Å Global research platform and local knowledge provide an in -depth network and 

understanding of the Food & Agri sectors

ï Over 80 dedicated global strategists and analysts covering 10 sub -sectors

ï Working closely with Rabobankôs CFA, AF, DCM and ECM bankers

Å Fundamental research covering the entire Food & Agri chain and a wide array of 

topics ranging from macro themes, impacting a particular F&A industry, to micro -

level analysis of individual companies

Å All relevant topics in each sector are monitored from a local, regional and global 

perspective

F&A Supply
Chains

In -depth sector focus appreciated by global Food & Agri investors

Farm input 
companies

Farmers Trading Processing
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foods

Company specific strategic information Global sector dynamics Local sector knowledge
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Rabobank food and agribusiness sector research, 85 analysts 
globally. Specific focus on aquaculture, fisheries and seafood
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MILLION TONNES OF 

FARMED SHRIMP 

All other Monodon Vannamei

The shrimp aquaculture sector witnessed a huge expansion in the 
/---$p) cliiltba _v ^ mbofla tfqe afpb^pb fpprbp

Source: Rabobank, FAO 2017 
*Chinese production includes freshwater Vannamei farming . M. Rosenbergii is not included. After 2011 we make significant cor rec tions to FAO data based on industry sources 

Global Shrimp aquaculture (marine species) 1980 ï2017E 

1 2 3 EMS

Å Aquaculture starts initially with wild 
juveniles 

Å Monodon farming drives growth 

Å Global prices high

Å Vannamei introduction 

Å Industry 300% growth

Å Consumption growth 

Å Period of virus diseases

Å Monodon culture faces biological 
challenges 

Å Cost rise 

Å Era of non -viral 
diseases
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Currently the shrimp sector is in a gradual recovery period but 
many biological challenges persist 

Overall NFI panel global shrimp production expectationsProduction expectations by country, NFI panel 2017

Source:  Rabobank, NFI  2017

000ô tonnes
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In a nutshell:  Due to EMS, supply from China and Thailand has been 
replaced with supply from Ecuador and India

India +400k MT

Source:  Rabobank, 2017

China marine shrimp - 500k to 400k MT

Thailand - 200k MT 
Ecuador +250k MT 

Since approximately 2010

Total +650k MT 
Total: - 7 00k to - 600MT 
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China:  Estimates are that domestic supply of marine shrimp is still 
contracting 

Source: FAO, NFI, Rabobank 2017

China: Farmed Shrimp production  

Estimates based on industry expert opinion 
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Based on official data China is still a net-exporter of shrimp, but is 
mostly likely already a net importer if the grey channel is included

China shrimp exports 2009 -2016 (HK excluded ), USD

Source: Rabobank, Food and Agriculture Organization 2017 

China shrimp imports 2006 -2016 (USD)
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Estimates are that 

approximately $1.5 billion of 

shrimp (wild and farmed), 

2x the value of the legal 

shrimp imports enter China 

via the grey channel mostly 

via Vietnam
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Thailand shrimp exports show a $2bln decline as the industry 
suffered from EMS

Source: Rabobank, UN CONTRADE 2017

Shrimp exports of Thailand declining due to EMS 
Importing countries of shrimp from Thailand by 
volume in 2015
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Japan
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10Source: Rabobank, based on FAO and other sources 2017

Thailand: The once leading producer was hit by the perfect storm, 
BJP) BEM ^ka  ¦pi^sbov lk cfpe jb^i _l^qp´

Thailand: Farmed Shrimp production, tentative recovery 
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