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Source: Lusk analysis of data from Bureau of Labor Statistics

U.S. Retail Food Prices (Year over Year change) 

Sept 2021
vs.

Sept 2020

+4.7%
+4.5%



Source: Lusk analysis of data from Bureau of Labor Statistics

U.S. Retail Food Prices (Year over Year change) 

Averages 2011-2019

1.3%

2.6%

Sept 2021
vs.

Sept 2020

+4.7%
+4.5%



Source: Lusk analysis of data from Bureau of Labor Statistics

U.S. Retail Food Prices (change since Jan 2020) 
Sept 2021

vs.
Jan 2020

+8.2%
+7.6%



Source: Lusk analysis of data from Bureau of Labor Statistics

U.S. Retail Food Prices (change since Jan 2020) 

Sept 2021
vs.

Jan 2020

+22.4%

+16.2%

+13.7%

+8.2%
+7.6%



• Monetary

• Demand Side

• Supply Side

Drivers



Money Supply

Source: https://fred.stlouisfed.org/series/M2SL



• Pantry loading

• Return of food away from home

Demand

Source: https://www.ers.usda.gov/data-products/food-expenditure-series/

Aug 2021
vs.

Jan 2020 

+23%
+21%



• Strong export demand

Demand



• Agricultural commodity prices
• Corn since January 2020

Supply



• Labor challenges and wage rates
• Changes in weekly wage rates since Jan 2020

• food manufacturing +10.3%

• food retail (grocery) +7.1%

• food service (restaurant) +13.4%

• Animal slaughtering +17.6%

• Policy or COVID induced?

Supply



• Logistics and cost of transportation

• Supply chain disruptions

Supply
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Transitory or Permanent?


