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INTRODUCTION

This week, the US administration has continued to pressure trading
partners like India to curb imports of Russian oil as to sanction the country
during its war with Ukraine, cited Expana. If achieved, US tariffs on India
could be reduced to ~15% from 50%, posted Expana’s editorial team.

As of October 21, US 100% tariffs should be implemented on Nicaragua
due to leaders’ abuses of labor rights, human rights, and fundamental
freedoms, according to a US Trade Representative (USTR) proposal.
These potential tariffs on the Central American trading partner would be
filed under Section 301 of the Trade Act of 1974. November 19 is the
comment deadline for industry input; any rapid USTR action could be
announced in the weeks after.

In other news, the US President took to social media to call out alleged
“drug dealer” Colombian President Petro. As a result, market participants
are worried about possible tariffs on imports from not only Nicaragua, but
Colombia too. In the case of Brazil, President Trump's team is using tariff
measures to squeeze countries for issues that have nothing to do with
trade. Now, the same may occur with Nicaragua and Colombia.

Also this week, beef and cattle were mentioned during tariff and trade talks, after US President Trump noted
the possibility of importing Argentinian beef to offset higher priced US beef. However, this strategy faced
media scrutiny—to which Trump responded via social media. It seems that the administration will work to
both expand the tariff rate quota on Argentine beef, as well as to expand the US cattle herd by supporting
ranchers, cited Expana.

On October 20, the US administration officials hosted Australian leaders in the White House to outline the
details of a trade agreement—mostly to the effect of securing “rare earths” and critical minerals.

After last week’s update, this publication

No information (whether written, electronic or oral) made

contains information available to Expana’s available to recipients or viewers of this content or associated
team as of October 22. The tariff rundown documentation py Expana or its affiliates.(“E.xpana”) ot.hgrwise
. . constitutes or is to be taken as constituting, the giving of

tracks the weekly changes in tariff news, and investment advice or an inducement to invest or purchase by
how each social media pOSt, interview, or Expana to any person, organization or entity. Any forward-
. looking statements are the views and expectations of the

press conference may affeCt gIObaI agri- individual market participants. Expana does not have a forward-
commodity pl"OdUCGI"S and trade partners_ looking view within this content. Any statement, observation,
! . trend, price or otherwise presented herein is purely for discursive

Keep reading for tariff-related news, purposes only, is made on an “as-is” basis with no
commodity by commodity... 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

SEND A LETTER TO THE EDITOR! for any loss or damage (whether direct or indirect), nor shall

. Expana be liable in contract, tort (including negligence),
We want to hear your questions about the misrepresentation (whether innocent or negligent), restitution or
evolving nature of global commodity trade. otherwise. By viewing or using this content and/or subscribing to
Please send feedback to receive any associated documentation or further materials from
Ry an.GaIIaher ExpanaMarkets.com us, you acknowledge and agree to the terms above.
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Tariff Rates

As of October 23, 2025

COUNTRY

Brazil

India
Syria

Laos

Myanmar (Burma)

Switzerland

Canada
Iraq
Serbia
Algeria

Bosnia and
Herzegovina

China
Libya
South Africa

Brunei
Kazakhstan
Mexico
Moldova
Tunisia
Bangladesh
Vietnam

Sri Lanka

Taiwan

Rate'

50%
50%

41%

40%
40%

39%

35%
35%
35%

30%

30%

30%
30%
30%

25%
25%
25%
25%
25%

20%
20%
20%
20%

Source: Expana and www.whitehouse.gov/presidential-
actions/2025/07/further-modifying-the-reciprocal-

tariff-rates/

KEY
Highest

Lowest

COUNTRY

Cambodia
Indonesia
Malaysia
Philippines
Pakistan
Thailand

Nicaragua

Afghanistan
Angola
Bolivia
Botswana
Cameroon
Chad

Costa Rica

Cote d'lvoire

Democratic Republic of
the Congo

Ecuador
Equatorial Guinea
European Union
Fiji

Ghana

Guyana

Iceland

Israel

Japan

Jordan

Rate'

19%
19%
19%
19%
19%
19%
18%
15%
15%
15%
15%
15%
15%
15%
15%

15%

15%
15%
15%
15%
15%
15%
15%
15%
15%
15
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COUNTRY

Lesotho
Liechtenstein
Madagascar
Malawi

Mauritius
Mozambique
Namibia

Nauru

New Zealand
Nigeria

North Macedonia
Norway

Papua New Guinea
South Korea
Trinidad and Tobago
Turkey

Uganda
Vanuatu
Venezuela

Zambia

Zimbabwe

Australia

Chile

Falkland Islands
United Kingdom

1 Current or negotiated rate

*US 10% rate applies to any country not mentioned

Rate'

15%
15%
15%
15%
15%
15%
15%
15%
15%
15%
15%
15%
15%
15%
15%
15%
15%
15%
15%
15%
15%

10%
10%
10%
10%

r
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ALCOHOLIC BEVERAGES

by Ryan Gallagher

It's the year of tequila, say industry media reports. While
demand for the Mexican spirit has remained, makers of most
other alcoholic beverages are struggling to keep up with
lofty expectations as general drinking trends have waned.
The world's biggest tequila maker showed a significant
profit jump, according to Q3 2025 earnings included in a Reuters article. In general, tequila exports
from Mexico have found placement in other countries like Colombia as well—not just the main
markets in the US and Canada. However, it's not all doom and gloom for some spirits makers: In the
US, the owner of a popular bourbon brand is expanding operations, cited Expana.

In beer sales, investors are now concerned about quantity... It seems less often that consumers are
having double digit beer drinking sessions. Thus far, big brewers have increased prices to meet
sales expectations. However, the world’s second biggest brewer may not be able to keep up with
those expectations of voluminous beer sales, cited Expana. Market participants are still affected by
beer can tariffs—something disproportionately affecting the smaller brewing operations, industry
media reports.

Meanwhile, ltalian wine exports, for example, to the US dropped off in July and August, reported
EFA News.

COFFEE, COCOA & TEA

by Ryan Gallagher, Andrew Moriarty

Coffee: If imposed, tariffs on Colombian coffee would increase
pressure even further on US roasters to procure coffee, and to shift
sourcing. Just less than half of all coffee brewed in the US is imported
from countries like Colombia, Nicaragua, and Brazil. While retail prices
have jumped, they still lag the raw material price. High tariffs on
producing countries may force further price hikes at the consumer
level and could contribute to demand suppression.

Additionally, the situation may lead coffee brands to lean toward lesser quality options. However,
pivoting coffee procurement and blends is easier for smaller operations than it is for the world’s
largest players. Financial stress is a main concern for industry stakeholders—and it can all change
with a “truth” from the US President as he prepares for a meeting with the Brazilian President by
the end of October.

Cocoa: US tariffs may have influenced the increase in North American cocoa bean grindings in Q3
2025, reported Expana. Tariffs on imports may have incentivized US chocolate makers to buy more
of the raw material to process in the US, rather than importing semi-finished products used in
chocolate making—Ilike cocoa butter.
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DAIRY

by Brittany Feyh

The US Dairy Export Council (USDEC) and The Dairy
Association of Taiwan signed a trade agreement designed
to strengthen dairy ties, and industry players are
concentrating on building momentum in Southeast Asia to
expand export opportunities.

Meanwhile, discussions over trade relations with China
have intensified. US dairy exports are under close watch
ahead of an early-November deadline, when tariffs could
be reinstated, which would further disrupt shipments.

EGGS

by Allison Berry

Although US government trade data remains unavailable
amid the ongoing shutdown, Brazilian export figures offer a
reliable gauge of recent activity. Shipments of shell eggs to
the United States climbed steadily through the first half of
the year as bird flu losses and record wholesale prices left
domestic supply gaps, making Brazil the leading foreign
supplier by mid-year.

That flow slowed dramatically in August, with exports down roughly 93% from July levels, following
the imposition of steep US tariffs—an effective rate of roughly 50%—that rendered further
shipments uneconomical. While domestic production has since recovered, renewed bird flu
detections across several states have placed the industry on alert. With Brazil now largely sidelined
by tariffs, the loss of that import channel has reduced flexibility should domestic supply conditions
tighten again heading into the winter months.
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POULTRY

by Matt Busardo

US broiler trade remains steady but continues to navigate tariff
uncertainty and competitive pressure. The US and Mexico
remain under a tariff suspension that delays a 30% duty and
preserves duty-free poultry trade under the USMCA through
October 29. Despite this, US shipments into Mexico face
competition as Brazilian poultry gains market share through
competitive pricing and wider access. Exports to China remain
subject to a 10% duty under the current truce, which extends
until November 10, though recent US tariff actions on Chinese
goods have raised concern that this agreement could be tested
in the months ahead.

Brazil continues to strengthen its position in global trade, regaining access to the European Union
and pursuing renewed talks with China after earlier disruptions. In several markets, non-tariff
barriers such as documentation scrutiny and port delays are adding friction to trade. In the US,
APHIS has reported limited HPAI detections in commercial flocks, none within key broiler
producing states. The overall tone remains cautiously stable, supported by temporary policy relief
but challenged by competitive pricing and evolving trade conditions.

RED MEAT

by Mason Augustino, Emily Schlichtig, Junie Lin

Beef: In recent news, President Trump announced new plans to
import more beef from Argentina, who has only sent 12,794
metric tons of product YTD. The US imported beef market
continues to operate on a hand-to-mouth purchasing basis.
Participants remain attentive to the ongoing talks between
Trump and Brazilian President Lula, as any adjustment to tariffs
could influence market direction. US beef shipments to China
stayed stalled. China’s Q3 beef imports rose strongly in Q3 2025
to 822,903 mt, up 23.8% y-o-y. However, volumes from the US
nearly careened to a halt, plunging a staggering 90.9% y-o-y to
just 3,104 mt, compared with 33,924 mt a year ago.

Pork: China’s effective tariff on US pork remains near 57% under the temporary trade truce reached
in May 2025, down from earlier highs near 172%. The truce, extended through November, eased
some pressure on exporters, and China’s approval of 23 additional US pork plants modestly improved
access. However, exports remain below year-ago levels as ractopamine-free rules and renewed talk
of a potential 100% tariff on Chinese goods from President Trump have kept trade sentiment
cautious, according to Expana.
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SEAFOOD

by Josh Bickert, Jim Kenny, Liz Cuozzo

Recent reports indicate Nicaragua could face a tariff increase
from the current 18% to 100% due to human rights and labor
concerns. Annually, Nicaragua's exports to the US are
approximately 13-14 million Ibs.

Each year, the US imports about 117 million Ibs of lobster—
45% are tails. Canada dominates, but countries like
Nicaragua provide important supplemental volumes.
Nicaragua ships 2.5-3.0 million |bs of tails each year. US
100% tariffs would effectively halt this trade, just as the 50%
tariff has done with Brazil. Even as a mid-tier supplier,
Nicaragua’s absence could tighten availability and push
replacement costs higher.

The conch market appears particularly vulnerable, as Nicaragua supplies roughly half of the 100%
clean conch product entering the US market. Meanwhile, Nicaragua isn't a dominant supplier of
snapper, mahi, or tuna. However, the country provides steady supplemental volumes that help fill
gaps when primary suppliers face constraints.

If implemented, the tariff would effectively price most Nicaraguan seafood out of the competitive
range, creating upward pricing pressure across multiple categories. Removing even smaller
contributors could disrupt market dynamics, particularly as other key producing countries already
navigate their own tariff constraints.

GRAINS

by Murphy Campbell

Corn prices found support after US officials said they
would be meeting with Chinese counterparts which
signaled cautious optimism that trade tensions could
ease, market participants said. Market players said
the prospect of thawing ties between the world’s two
largest economies could bolster demand
expectations for grains.
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FEED ADDITIVES

By Greg Potter

With the US government shutdown delaying the
preliminary countervailing duty rate decision on
Chinese lysine, market sources report that the
uncertainty on when the decision will come down will
likely result in reduced import volumes for October and
November. One source mentioned that lysine
production in the US has not increased much since the
initial determination was handed down in July.

FRUIT & JUICES

by Craig Elliott, Holly Bianchi

Juices: South Africa and the US are reportedly close to agreeing on a
trade deal, which is expected to reduce tariffs on South African
imports to the US. South Africa currently faces a 30% import tariff,
with citrus one of the key commodities affected, as the US stands as a
key export market for the sector.

Although orange juice has been exempted from the 50% tariff on
Brazil, this does not apply to by-products such as citrus oils and meal,
with industry participants highlighting the difficulties caused by
inconsistent tariffs within the same supply chain.

Fruit: Following the imposition of a 50% tariff on Brazilian goods,
Brazil's fruit exports continue to be steady, though profits are under
pressure. Mango exports to the US have increased whereas grape
have faced greater struggle, and some volumes have been redirected
to other markets. Plans for further market diversification are
reportedly underway.

7
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SUGAR & SWEETENERS

by Andraia Torsiello

The tariff and import situation regarding sugar is unchanged
on the week. 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. Tension between the two countries has started to
ease. The US and Brazil released a joint statement through
the US State Department that trade talks were positive and
there is a working path forward. India is also facing a 50%
tariff on exports to the US and is the world’s second-largest
sugar producer. Although tariffs are high and the USDA is
forecasting sugar imports to hit their lowest level in 20 years
for 2025/26, market participants say supply is not an issue.

NUTS

by Nick Moss

Tariff-related changes have been limited in both the
US import and export nut markets. Viethamese
cashews continue to face a 20% import tariff, and US
exporters are monitoring potential announcements
affecting key destinations such as China and India.
Recent price movements reflect normal supply-and-
demand dynamics.

8
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VEGETABLES & PULSES, PLANT PROTEINS

by Holly Bianchi, Craig Elliott, Andraia Torsiello

Vegetables: On October 20, USTR officials suggested
tariffs of up to 100% on imports from Nicaragua, citing
the country’s “unreasonable” labor and human rights
practices as barriers to US trade. In 2024, Nicaragua
exported approximately US$3.04 million worth of
vegetable, fruit, and nut food preparations to the United

States, according to United Nations COMTRADE data.

Plant Proteins: Tariffs remain hefty in the plant-based protein market, and sentiment is unchanged o

on the week. US tariffs can range as high as 355% on pea protein manufacturers from China, as
anti-dumping duties were imposed last summer. The Canadian value is just under 25% on Chinese
pea protein exports. The EU has launched a similar investigation on China, and the situation is still
developing. A preliminary decision is anticipated as early as March 2026.

OILSEEDS, OILS & FATS

by Murphy Campbell

US-China trade tensions escalated sharply this week as
President Trump threatened 100% tariffs on Chinese used
cooking oil imports, which is a retaliation for Beijing's
soybean boycott amid 23% duties, effective November 1
unless negotiations advance. Market players warn of
minimal near-term impact given a 65% drop in US UCO
imports YTD but foresee lasting pain for soybean farmers
as China pivots to Brazil, eroding US market share and
pressuring 2025/26 prices.

9
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METALS & ORES

by Artem Segen

Tariffs on metal imports continue to pressure prices in

in the US rose to $1,789/mt, up 3% week-over-week (w-
0-w), 10% month-on-month (m-o-m) and 331% year-
over-year (y-o-y). Strong demand for aluminum and high
import dependence in the US are keeping the trend
intact. That is reflected directly in aluminum packaging
prices: Aluminum foil prices in the US rose 24% y-o-y in

warehouses rose 7% y-o-y. In Europe, the same
packaging products are growing at roughly half the rate
in dollar terms, and prices in euros are falling.

The tinplate market in the US is in surplus because importers have been increasing imports and
building large stocks, which has pushed prices down. Market sources say that once selling of those

the US market. On October 21, the premium for aluminum —

September, while prices for aluminum cans from ®

stocks is complete, tariff effects are likely to push tinplate prices higher. o

PLASTICS

by Andrew Woods

Although tariffs continue to add uncertainty in the plastics market,
sources have more recently noted greater optimism of a deal
between the US and China. According to market participants, any
trade deal between the two countries could result in greater
international trade activity in several plastics products, including
polyethylene terephthalate (PET). Furthermore, players stipulated
that the flow of feedstocks, including ethylene, could increase in the
event of a deal.

PULP, PAPER & WOOD

by Greg Potter

Section 232 tariffs on softwood lumber and timber (as well
as derivative products) are taking a toll on producers in

source expects some cutbacks in production due to the
additional tariffs. Previous cutbacks in timber and lumber
production in Canada have often led to reduced availability
of NBSK pulp for export.
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On October 20, the European
Commission proposed targeted
simplifications to ensure timely
implementation of the EU
Deforestation Regulation
(EUDR), according to a press
release which cites a single
due-diligence declaration at
market entry, reduced reporting
for micro and small operators in
low-risk countries, and IT
transition timelines. Large and
medium firms start December 30,
2025; micro/small firms by
December 30, 2026.

On October 17, US tariffs were imposed on imports of medium and heavy-duty trucks and truck parts, —

according to a White House fact sheet.

Still, US 50% tariffs remain on Brazil and India—despite the possibility of revisions for both countries. Next
up, new tariff rates on Nicaragua and Colombia may be forthcoming.

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. —

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

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.

The information contained within this : : : . )
report was updated as of October 22. Click to read last week'’s report; Tariff Talks 2025:

. . - Expana’s Weekly Rundown #31. And feel free to
Real-time updates are available within
Expana’s suite of online platforms.

Not a subscriber? Request a demo to learn more!
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