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Early Tariff Inpacts on Beef Exports

It's been about six weeks since U.S. tariffs and retaliatory tariffs were announced,
impacting beef. One of the reasons the beef trade market is so interesting is that the
U.S. imports and exports beef. The mix of products varies by country, including muscle
cuts, trimmings, variety meats, and hides. Even though tariff levels continue to
fluctuate, enough time has passed to begin to see some impacts on beef exports to one
market in particular — China.

Weekly fresh and frozen beef muscle cut export data is available through the USDA’s
Foreign Agricultural Service. The data is reported for a large number of countries and
can be aggregated to regions. U.S. exports to China averaged 2.42 metric tons per
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week during the first quarter of 2025. Following the announcements of tariffs and
retaliation, exports dropped dramatically to only 17 metric tons for the week of May 8.
That was the smallest weekly export total since the week of April 11, 2019, when 0 tons
were exported.

Often in trade, the closing of one market creates new, larger exports to other countries.
Beef exports to Japan and South Korea over the last 6 weeks are larger than during the
first quarter of the year. Some more detailed information might be necessary to
determine if the increase is normal week-to-week variation, or some redirecting of
shipments following the tariff announcement, or finding new sales. Of perhaps more
interest, export data to Hong Kong is still broken out from mainland China exports.
Exports to Hong Kong averaged 369 metric tons per week during the first quarter of the
year and 600 tons per week since early April.

For a little added context, fresh and frozen beef muscle cut exports to China are a
relatively new phenomenon. Exports did not exceed 1,000 tons in a week until
November 2019. But exports rapidly grew since then to become the U.S.’s third-largest
beef export market. As exports to mainland China grew, they largely supplanted those
to Hong Kong. Exports to China in 2024 accounted for an equivalent of about 1.7
percent of U.S. beef production.

There will likely be more volatility in trade as negotiations on tariffs move forward.
These individual country markets will be interesting to monitor in the future.

The Markets

Fed cattle prices advanced a little more as the week progressed. Most local calf
auctions in Texas reported steady to higher prices, with many markets reporting high
ends of the price range over $5 for lightweight calves. The Choice cutout ended the
week at $352 per cwt with a $10 per cwt Choice-Select spread.

Week of Week of Week of
5/16/25 5/9/25 5/17/24
i i 226.45 224.80 188.54
5.Area Fed Steer |-2l0rades, live weight, $/cwt $ $ $
all grades, dressed weight, $/cwt $357.67 $356.06 $299.39
Choice Value, 600-900 Ib., $/cwt $350.00 $345.65 $306.74
Boxed Beef
Choice-Select Spread, $/cwt $12.57 $13.77 $12.90
700-800 Ib Montana 3-market, $/cwt $321.96 $317.44 $262.50
Feeder Steer Nebraska 7-market, $/cwt $323.34 $323.49 $272.26
Oklahoma 8-market, $/cwt $312.91 $314.71 $258.77
500-600 Ib Montana 3-market, $/cwt $405.19 $371.52 $332.78
Feeder Steer Nebraska 7-market, $/cwt $417.53 $390.10 $335.85
Oklahoma 8-market, $/cwt $396.27 $389.13 $313.44
4.4 4.4 4.
Feed Grains Corn, Omaha, NE, $/bu (Thursday) $4.45 $4.43 $4.63
DDGS, Nebraska, $/ton $152.88 $154.38 $173.67

Data Source: USDA-AMS Market News as compiled by LMIC
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Disclaimer: The information provided in this newsletter is intended for educational purposes only. LMIC will not be held liable for
anv decisions made based on the information contained in this publication.
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