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INTRODUCTION

No information (whether written, electronic or oral) made 
available to recipients or viewers of this content or associated 
documentation by Expana or its affiliates (“Expana”) otherwise 
constitutes or is to be taken as constituting, the giving of 
investment advice or an inducement to invest or purchase by 
Expana to any person, organization or entity. Any forward-
looking statements are the views and expectations of the 
individual market participants. Expana does not have a forward-
looking view within this content. Any statement, observation, 
trend, price or otherwise presented herein is purely for discursive 
purposes only, is made on an “as-is” basis with no 
representation, warranty or otherwise. Any and all such content 
made available to you is open to interpretation and typographical 
error and Expana is not responsible for the accuracy of such 
content. To the maximum extent legally permissible, Expana shall 
not be liable and disclaims and excludes any and all liability to any 
recipient or viewer of this content or any other person or party 
for any loss or damage (whether direct or indirect), nor shall 
Expana be liable in contract, tort (including negligence), 
misrepresentation (whether innocent or negligent), restitution or 
otherwise. By viewing or using this content and/or subscribing to 
receive any associated documentation or further materials from 
us, you acknowledge and agree to the terms above.

After last week’s update, this publication 
contains information available to Expana’s 
team as of October 8. The tariff rundown 
tracks the weekly changes in tariff news, and 
how each social media post, interview, or 
press conference may affect global agri-
commodity producers and trade partners. 
Keep reading for tariff-related news, 
commodity by commodity...

At the same time, the European Commission’s leaders announced a plan to slash their tariff-free steel import 
quota and to double the European

Union’s steel tariff to 50%, cited Expana. The measure is scheduled to take effect in June 2026.

While US 50% tariffs are still in effect for imports from India and Brazil, individuals invested in commodities 
markets are watching closely for US trade deals with those countries. 

Additionally, market participants are seeking clarity on the previously promoted US-Vietnam deal as there 
has been no confirmation from the White House.

As of last week, tariff-fueled stimulus has been a topic of conversation, cited Expana in an article that 
referred to aid for US soybean farmers who lack demand from Chinese buyers. Additionally, the idea of a 
$2,000 tariff rebate for Americans had been floated in the White House, according to Press Secretary 
Leavitt.

SEND A LETTER TO THE EDITOR!
We want to hear your questions about the 
evolving nature of global commodity trade. 
Please send feedback to 
Ryan.Gallagher@ExpanaMarkets.com

On October 7, US President Trump and 
Canadian Prime Minister Carney met in the 
White House. The possibility a US-Canadian 
trade deal was a main topic of discussion—one 
that centered around automobile manufacturing 
and steel trade. Plus, President Trump touted 
trillions of dollars to be invested into the US—
something he believes brought on by the tariff 
schedule. Additionally, the United States-
Mexico-Canada Free Trade Agreement 
(USMCA) was mentioned, with Trump adding 
that he’d be open for renegotiation, or for 
making a completely new deal.

https://assets.foleon.com/eu-central-1/de-uploads-7e3kk3/51770/tariff_talks-20251002.9641ec7949f2.pdf
https://app.expanamarkets.com/en/article/744825
https://app.expanamarkets.com/en/article/743689
https://app.expanamarkets.com/en/article/742833
mailto:Ryan.Gallagher@ExpanaMarkets.com
https://www.youtube.com/live/EWKy1MWj6O8?si=5yCfYR9mtgq3mddA
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As of October 9, 2025

COUNTRY Rate1

1 Current or negotiated rate

KEY

Brazil 50%

India 50%

Syria 41%

Laos 40%

Myanmar (Burma) 40%

Switzerland 39%

Canada 35%

Iraq 35%

Serbia 35%

Algeria 30%

Bosnia and 
Herzegovina

30%

China 30%

Libya 30%

South Africa 30%

Brunei 25%

Kazakhstan 25%

Mexico 25%

Moldova 25%

Tunisia 25%

Bangladesh 20%

Vietnam 20%

Sri Lanka 20%

Taiwan 20%

Cambodia 19%

Indonesia 19%

Malaysia 19%

Philippines 19%

Pakistan 19%

Thailand 19%

Nicaragua 18%

Afghanistan 15%

Angola 15%

Bolivia 15%

Botswana 15%

Cameroon 15%

Chad 15%

Costa Rica 15%

Côte d`Ivoire 15%

Democratic Republic of 
the Congo

15%

Ecuador 15%

Equatorial Guinea 15%

European Union 15%

Fiji 15%

Ghana 15%

Guyana 15%

Iceland 15%

Israel 15%

Japan 15%

Jordan 15%

Lesotho 15%

Liechtenstein 15%

Madagascar 15%

Malawi 15%

Mauritius 15%

Mozambique 15%

Namibia 15%

Nauru 15%

New Zealand 15%

Nigeria 15%

North Macedonia 15%

Norway 15%

Papua New Guinea 15%

South Korea 15%

Trinidad and Tobago 15%

Turkey 15%

Uganda 15%

Vanuatu 15%

Venezuela 15%

Zambia 15%

Zimbabwe 15%

Australia 10%

Chile 10%

Falkland Islands 10%

United Kingdom 10%

COUNTRY Rate1 COUNTRY Rate1

*US 10% rate applies to any country not mentioned

*
Highest Lowest

Source: Expana and www.whitehouse.gov/presidential-
actions/2025/07/further-modifying-the-reciprocal-
tariff-rates/
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COFFEE, COCOA & TEA
by Ryan Gallagher, Andrew Moriarty 

ALCOHOLIC BEVERAGES
by Ryan Gallagher

From 2024, US spirit exports fell 9% in Q2 2025, 
according to the Distilled Spirits Council of the United 
States (DISCUS) whose officials reported steep losses 
in exports to the EU, Canada, the United Kingdom, and 
Japan (countries that represent 70% of the total 
exports by value). US-Canada alcoholic beverage 

pressure and years of expensive green coffee are coming to a head. Market participants are 
keeping their ears out after a recent conversation between Trump and Brazilian President Lula, 
reported Expana.

Cocoa: Last week, the US administration let the African Growth and Opportunity Act (AGOA) 
lapse, despite a White House meeting with African leaders over the summer. However, cocoa 
exports to the US don’t benefit from the trade pact, according to the International Trade Centre. 
So, it will be interesting to see if any trade deals with cocoa producing countries (like those in West 
Africa) will be reached—especially since cocoa is on the natural resource exemption list for trading 
partners who’ve inked deals with the US.

Coffee: Consumers’ coffee is still getting more 
expensive—both at food service locations, as well as in 
supermarkets. Still, consumer prices lag raw material 
prices, for now. This year, much of the pricing pressure has 
come from US tariffs on producers like Brazil. The run-up 
in coffee futures has been years in the making—due to 
supply constraints caused by weather issues in Brazil 
(before that it was Vietnam). The confluence of tariff

trade seems to be the most affected as Canadian media continues to report on boycotts of 
American products. Plus, American booze has yet to be put back on shelves in Ontario’s
government-run liquor stores, and in Quebec too.

Last week, the possibility of a zero-for-zero US-UK exemption for bourbon and whisky trade was 
reported by Bloomberg. However, no details on whether a decision will be made has come to light 
since.

https://www.distilledspirits.org/news/american-spirits-exports-2025-mid-year-report-u-s-spirits-exports-decline-sharply-in-second-quarter/
https://app.expanamarkets.com/en/article/744143
https://app.expanamarkets.com/en/article/743365
https://www.youtube.com/live/fVDNHD5IEeQ?si=7CDvFdgz02W78qsB&t=2865
https://app.expanamarkets.com/en/article/739120
https://app.expanamarkets.com/en/article/744665
https://app.expanamarkets.com/en/article/743783
https://www.lcbo.com/content/lcbo/en/corporate-pages/about-LCBO/media-centre/press-releases/2025/09-29.html/lk
https://www.lcbo.com/content/lcbo/en/corporate-pages/about-LCBO/media-centre/press-releases/2025/09-29.html/lk
https://www.lcbo.com/content/lcbo/en/corporate-pages/about-LCBO/media-centre/press-releases/2025/09-29.html/lk
https://www.lcbo.com/content/lcbo/en/corporate-pages/about-LCBO/media-centre/press-releases/2025/09-29.html/lk
https://www.saq.com/en/content/about-us/clarifications/american-products-donations
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EGGS
by Allison Berry

The US egg supply remains flush as production continues to 
ramp up ahead of the peak fall demand period. With only 
average pull from retail and foodservice channels, excess 
volume continues to be redirected into further processing. 
Breaking stock values have settled following recent 
adjustments, sitting roughly 20 cents below the five-year 
average for this time of year. The combination of

Recently, the US Dairy Export Council (USDEC), the 
National Milk Producers Federation (NMPF), and the 
Taiwan Dairy Association (DAT) signed a memorandum of 
understanding aimed at strengthening dairy trade ties 
between the United States and Taiwan. The agreement 
focuses on expanding market access, harmonizing 
standards where feasible, streamlining trade processes, 
and fostering greater collaboration across the supply
chain. By creating a more predictable and open trading framework, the MoU is expected to boost 
dairy trade flows. It could translate into meaningful, potentially billions in revenue opportunities for 
the US dairy industry over time, supported by Taiwan’s growing demand for high-quality dairy 
ingredients and consumer products. 

Trade relations with China continue to be monitored closely. For US dairy exports, potential tariffs 
could disrupt whey exports again by early November if tariffs are reinstated.

DAIRY
by Brittany Feyh, Courtney Shum

increased domestic availability and subdued spot market values has reduced reliance on imported 
shell eggs for breaking purposes. 

Earlier-year import volumes stemmed from bird flu-related supply disruptions and record-high 
wholesale prices. While the summer period brought hardly any new outbreaks, the US has recently 
lost an estimated 3.5 million layers in Wisconsin, alongside multiple turkey flocks across parts of 
the Midwest. These losses have yet to offset the broader abundance of supply, though market 
participants remain attentive to potential implications for the domestic supply chain should further 
cases emerge.
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RED MEAT
by Mason Augustino, Emily Schlichtig, Junie Lin

Beef: Lapsed US permit renewals and high tariffs paved the 
way for Australia to boost its beef exports to China. In Q3 
2025, Australian producers exported 425,016 mt, led by a 
55.6% y-o-y surge to China totaling 26,431 mt. In the US, the 
imported beef market landscape continues to follow a hand-
to-mouth purchasing approach. Many continue to monitor the 
discussions between President Trump and President Lula—
any reprieve on tariffs has potential to impact the market. 

Pork: Current effective tariffs on most US pork exports to China remain near 57%, with rates 
potentially rising to 87% if suspended duties return, according to USMEF. In June, China approved 
23 additional US plants, modestly improving access, according to National Hog Farmer. Trade talks 
in London, Geneva, and Stockholm extended the tariff truce through November 2025. Through 
July, exports were down 1% by volume and 4% by value, with high variety meat costs weighing on 
trade. China also continues to enforce ractopamine-free requirements, reported the National Hog 
Farmer.

POULTRY
by Matt Busardo

Despite that relief, US product is losing some traction in Mexico as Brazilian poultry gains ground 
through lower prices and broader access following eased import restrictions. Shipments to China 
continue to face a 10% duty under the current truce, which remains in effect through November 10, 
2025. 

Brazil has also strengthened its position globally, regaining entry to the European Union and 
advancing talks with China to fully restore trade after this year’s HPAI-related disruption. 
Domestically, APHIS has confirmed commercial HPAI detections in five US states so far this 
season, but none within major broiler-producing regions. Abroad, detections are increasing again, 
with Poland among the European countries reporting new outbreaks. 

While tariffs and disease controls are currently stable, both remain critical variables shaping global 
poultry trade sentiment. For now, US broiler exports reflect cautious steadiness, supported by 
temporary policy pauses but challenged by intensifying competition and persistent biosecurity 
risks.

US broiler trade remains steady but exposed to shifting 
tariff and competitive pressures. The United States and 
Mexico continue operating under a suspension of a 
30% duty, maintaining duty-free poultry movement 
under USMCA until October 29, 2025.

https://usmef.org/news/strong-july-for-pork-exports-another-slow-month-for-beef
https://www.nationalhogfarmer.com/market-news/u-s-china-trade-talks-yield-new-pork-export-approvals
https://www.nationalhogfarmer.com/market-news/nppc-urges-action-on-china-s-pork-import-restrictions
https://www.nationalhogfarmer.com/market-news/nppc-urges-action-on-china-s-pork-import-restrictions
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GRAINS
by Murphy Campbell

There have been no significant tariff-related 
developments this week affecting the grain markets. 
Market participants are primarily focused on US corn 
yield reports, while abundant global wheat supplies 
and ongoing corn harvests continue to exert 
downward pressure on prices. 

Market players do not expect the October WASDE

SEAFOOD
by Liz Cuozzo

Despite ongoing challenges tied to Indonesian supply, market 
participants report that replacement costs for frozen tuna have 
continued to rise. Indonesia, which remains a key origin for US 
tuna imports, is now subject to a 19% tariff under the updated 
US trade framework, adding a notable layer of cost for 
importers. Compounding this, heightened FDA scrutiny on 
inbound Indonesian containers, linked to concerns around 
environmental contaminants, has led to more frequent 
inspections and longer clearance times at US ports. 
These delays are creating logistical bottlenecks, forcing some buyers to reassess their sourcing 
strategies and timelines. 

Market participants also note that lower-priced inventory from earlier in the year has largely 
worked through the system. As a result, higher-priced replacement product, reflecting both the 
tariff premium and rising production costs, is now making its way into the market and will need to 
be reflected in downstream pricing. While these headwinds present clear sourcing and cost 
challenges, they are also reinforcing a firmer tone in the frozen tuna market as Q4 demand patterns 
unfold.

report to be released due to the US government shutdown. The lack of this critical data heightened 
uncertainty for market participants, who depend on WASDE forecasts to inform their trading 
decisions.
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FRUIT & JUICES
by Craig Elliott, Holly Bianchi

Juices: Tariffs affecting the juice industry remain unchanged week-
over-week. US tariffs continue to be a watch-out factor for Chinese 
apple juice producers as well as US importers. A 30% tariff on Chinese 
goods entering the US is in place. The two sides have agreed to a 
pause in any escalation until November, as negotiations are 
undertaken. 

Fruit: There are no new tariff-related developments in the fruit 
markets this week. Canada and Mexico remain exempt under USMCA. 
An Expana source commented that they are, “seeing higher prices 
coming out of South America,” with additional comments that some 
higher prices seen are,” due to the imposed current tariff rates in 
certain countries.”

FEED ADDITIVES
By Greg Potter

Markets were quiet this week with the Chinese 
holidays, but some activity was noted in the US 
market. One buyer there noted that prices for vitamin 
D3 were the same between Chinese and European 
producers, and that competition among producers 
remained robust despite US tariffs.
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NUTS
by Nick Moss, Jara Zicha

Recent tariff-related impacts on US nut exports remain 
limited, with stakeholders closely watching trade 
dynamics in key markets. There are no new cashew 
updates: Despite cashews being added to the US 
exemptions from reciprocal tariffs, the 20% tariff on 
Vietnamese cashews remains in effect.

SUGAR & SWEETENERS
by Andraia Torsiello

US President Trump’s executive order of 50% tariffs 
on Brazilian goods is still in effect. Brazil is the 
world’s largest sugar producer and accounts for 
roughly 49% of global exports. While the two 
countries have been in a negotiation deadlock for 
weeks, President Trump recently posted on Truth 
Social that he and Brazilian President Lula spoke on 
the phone regarding the economy and trade.
President Trump stated that there will be further discussions in the not-too-distant future. India is 
also facing a 50% tariff on exports to the US and is the world’s second-largest sugar producer.  
However, India is projecting higher exports on the year, requesting two million metric tons of sugar 
for export in the 2025/26 season beginning in October.

https://app.expanamarkets.com/en/article/742451
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OILSEEDS, OILS & FATS
by Murphy Campbell

In the US, the harvest continues, and market players expect 
yields to decrease. There are weather forecasts for frost in 
part of the US Midwest that could reduce the yield potential 
for late developing fields. 

Market players do not expect the October WASDE report to 
be released due to the US government shutdown. The lack

Vegetables: Nearly six months after the US introduced a 10% universal 
import tariff, exports from Central America and the Dominican Republic 
have risen about 10% in 2025, supported by higher global prices and 
pre-tariff shipments. According to the Central American Bank for 
Economic Integration (CABEI), exporters from Guatemala, El Salvador, 
Honduras, Nicaragua, Costa Rica, Panama, and the Dominican Republic 
advanced orders ahead of the April implementation. Costa Rica now 
faces a 15% tariff and Nicaragua 18%, raising concerns about long-term 

VEGETABLES & PULSES, PLANT PROTEINS
by Holly Bianchi, Craig Elliott, Andraia Torsiello

competitiveness for fruit and vegetables. CABEI warned that the new tariff framework poses 
growing risks for economies heavily dependent on US trade. 

Plant Proteins: Prices for pea protein continue to rise as stored inventory has thinned and more 
buyers are entering the US market, according to industry players. This is due to anti-dumping 
tariffs which the US and Canada placed on pea protein imports from China. US tariffs can range as 
high as 355% for product from some manufacturers, while the Canadian value is just under 25%. 
The EU is now launching a similar investigation into Chinese product. A preliminary decision is 
expected by April, and the investigation is expected to take roughly 14 months to complete.

of this critical data heightened uncertainty for market participants, who depend on WASDE 
forecasts to inform their trading decisions.

For more, click here to read last week’s oilseeds update.

https://assets.foleon.com/eu-central-1/de-uploads-7e3kk3/51770/tariff_talks-20251002.9641ec7949f2.pdf
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PULP, PAPER & WOOD
by Greg Potter

Purchases are accelerating in the softwood lumber market, 
according to market sources, with the impending imposition of 
Section 232 tariffs on October 14. Prices have correspondingly 
risen, with CME lumber futures up 5.4% from September 22 to 
October 7 and up 14.9% on the year.

METALS & ORES
by Artem Segen

The results of the tariff policy in the US have not yet 
produced sustained positive effects on industrial 
production. Industrial production in the US continues to 
grow y-o-y, although it has been relatively stable over the 
past few months. Market sources say that the level of 
uncertainty remains high. The growth rate of the 
Industrial Production Index in the US was 0.9% y-o-y in 
August, slowing from 1.3% y-o-y in July. Nevertheless,

PLASTICS
by Andrew Woods

Like recent weeks, tariff uncertainty continued to cause 
sluggishness in the plastics market, according to sources. Market 
players anticipate a rise in polyethylene terephthalate (PET) due to 
disruptions to trade flows. As previously mentioned, President

industrial production growth shows roughly the same average rates as at the beginning of the year, 
before the tariffs were introduced. 

The metal-intensive automotive industry appears to be showing positive signs. Although it is too 
early to draw conclusions, it is worth waiting a few months to get the full picture for Q3 2025. Auto 
production in the US grew by 1.6% y-o-y in July, after a steady decline that began in January 2024. 
Nevertheless, total production for the first seven months of 2025 was down 11% y-o-y, indicating a 
significant lag. New car sales in the US grew by 3.1% y-o-y for the first eight months, which 
suggests that demand for new cars is rising, but sales may be coming from inventories or imports.

Trump signed an Executive Order to remove tariff exemptions for PET and recycled PET, effective 
September 8, hitting well-established trade routes from Asia. As a result, sources noted that 
exports are being rerouted to other destinations, like Europe. There were also reports that 
exporters in India were starting to ship product to European states instead of the US.
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CLOSING

The information contained within this 
report was updated as of October 8.
Real-time updates are available within 
Expana’s suite of online platforms. 

Looking forward, nothing is certain. However back at the end of 2024, a global recession was predicted for spring 2025, according to Expana’s forecasting team. Most recently though, this prediction was updated in front of a crowd at Agri-Food Americas conference, reported Expana. Click to read more about what’s to come in global commodity markets.

Looking forward, nothing is certain. However back at the end of 2024, a global recession was predicted for spring 2025, 
according to Expana’s forecasting team. Most recently though, this prediction was updated in front of a crowd at Agri-
Food Americas conference, reported Expana. Click to read more about what’s to come in global commodity markets.

Not a subscriber? Request a demo to learn more!

Not a subscriber? Request a demo to learn more! 

Also Read: “Navigating the Trump Tariff Turbulence: A Comprehensive Timeline” for a look back in 2025 
tariff history.

High contract prices for commodities along with added tariff costs have underscored the need for bonded 
warehouses, reported Expana. One new Floridian facility will allow importers of frozen foods, including 
seafood, beef, pork, and poultry, to defer duties and tariffs while inventory is stored at this location.

Beyond this week’s headlines, legal challenges to presidential tariff authority (IEEPA) are headed to the 
Supreme Court (earliest November 3) and could reshape the regime’s scope. However, the US administration 
officials have consistently stated they have many “tariff levers” to pull if IEEPA tariffs are struck down.

Click to read last week’s report; Tariff Talks 2025: 
Expana's Weekly Rundown #29. And feel free to 

share this report with colleagues and friends!

https://assets.foleon.com/eu-central-1/de-uploads-7e3kk3/51770/tariff-talks-20250411.f7b32c9f6cfc.pdf
https://www.expanamarkets.com/insights/article/deep-global-recession-may-start-in-spring-2025-warns-expana/
https://app.expanamarkets.com/en/article/616710
https://www.expanamarkets.com/insights/article/deep-global-recession-may-start-in-spring-2025-warns-expana/
https://www.expanamarkets.com/insights/article/deep-global-recession-may-start-in-spring-2025-warns-expana/
https://app.expanamarkets.com/en/news?tag=Agri-Food%20Americas%202025
https://app.expanamarkets.com/en/news?tag=Agri-Food%20Americas%202025
https://app.expanamarkets.com/en/news?tag=Agri-Food%20Americas%202025
https://app.expanamarkets.com/en/article/741963
https://www.expanamarkets.com/request-a-demo/
https://foodmarket.com/News/A/1300177/0/Navigating-the-Trump-Tariff-Turbulence-A-Comprehensive-Timeline
https://app.expanamarkets.com/en/article/744408
https://assets.foleon.com/eu-central-1/de-uploads-7e3kk3/51770/tariff_talks-20251002.9641ec7949f2.pdf
https://assets.foleon.com/eu-central-1/de-uploads-7e3kk3/51770/tariff_talks-20251002.9641ec7949f2.pdf
https://assets.foleon.com/eu-central-1/de-uploads-7e3kk3/51770/tariff_talks-20251002.9641ec7949f2.pdf
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