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The Implications of Russia’s Invasion of Ukraine
for Global Food Prices and Food Security

Naoto YOSHIKAWA

SUMMARY

Russia’s aggression against Ukraine, which began on February 24, 2022, has not only
had a profound impact on international politics but also affected the global economy. One
key example is the threat to global food security due to soaring food prices. In particular,
the price of cereals and vegetable oils exported from Ukraine and Russia skyrocketed
following the Russian invasion, rising 33.6% in February compared to the previous year
and reaching a historical high in March 2022. Then, in July, cereals exports from Ukraine
were expected to resume with the agreement between Ukraine and Russia, and these
prices began to fall rapidly. This paper explores how the war in Ukraine leads to
fluctuations in world food (wheat) prices, and the analysis concludes that “insecurity”
from “uncertainty about the near future” is the primary reason for their sharp rise. Based
on this finding, if the war in Ukraine continues, insecurity will cause food prices on the
international market to increase rapidly, which will in turn make it increasingly difficult for

the poorest worldwide to obtain sufficient food and destroy their food security.
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