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INTRODUCTION

On November 5, the US Supreme Court began hearing a
dispute which stems from three challenges to US President
Trump’s “reciprocal tariffs” imposed via the International
Emergency Economic Powers Act (IEEPA), reported
SCOTUS Blog. Whether the high court rules for or against
the use of IEEPA to impose tariffs, the US trade team
officials have consistently stated that they will use other
trade levers to enforce their tariff regime.

As of November 4, Chinese officials have committed to
suspend or remove many retaliatory actions against the US,
according to the White House release which refers to the
suspension of tariffs on a vast swath of US agricultural
products until December 31, 2026. Also, the Chinese
government will extend the market-based tariff exclusion
process for US imports until November 10, 2026. In turn,
the US trade team will suspend heightened reciprocal
tariffs on Chinese product imports until November 10,
2026. However, the White House document maintains that
the decisions can be reversed.

Effective November 10, US trade officials will cut specific fentanyl-related tariffs by 10% and maintain a

suspension of heightened reciprocal tariffs for a year.

If this deal goes forward at that time, US tariffs on Chinese imports would sit at 20%, according to Expana's US-

China tariff rate reporting.

What's more, several Section 301 exclusions are extended to the same date. The deal also suspends recent
export-control and port-fee measures tied to rare earths, chips, and shipping.

Market participants will surely be watching for Chinese purchases of US agricultural goods as well as whether
tariff suspensions are executed. Demand for US ag products may swell if US-Chinese trade relations proceed as
the White House fact sheet outlines. However, confirmations on China's side are yet to be released, as Expana's

team watches China's MOFCOM for updates.

After last week’s update, this publication contains
information available to Expana’s team as of
November 5. 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...

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
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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.
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Tariff Rates

As of November 6, 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/
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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

On November 5, the US Supreme Court began its hearing on
US President Trump’s “reciprocal tariffs” which have been
made possible by invoking IEEPA—an emergency powers act
that is the basis for most US tariffs. The high court case began
after another case in the US Court of International Trade.

Previously, several small businesses challenged Trump's IEEPA tariffs—one of which was a New
York wine importer called VOS Selections, reported SCOTUS Blog.

Region-specific alcoholic beverages, for example wines, have not found any tariff exemptions thus
far. However, the tariff landscape could change, depending on the Supreme Court case, according
to Wine Searcher.

Still, the largest alcoholic beverage makers in the industry are citing tariffs (and subsequent losses)
in their quarterly earnings reports, according to Expana’s news platform.

COFFEE, COCOA & TEA

by Ryan Gallagher, Andrew Moriarty

Coffee: The US-Brazil presidential meeting hasn't occurred; US
50% tariffs still stand. Pressure is on US roasters to reformulate
E coffee blends with cheaper robusta—as a US-Vietnam deal was —

inked. Otherwise, USTR officials are collecting public comments

o ————

[}

Lo

, v until November 19 about suggested 100% tariffs on Nicaraguan

M imports. Furthermore, Trump has not addressed the possibility of
- — *_  tariffs on Colombia.

Meanwhile, the production outlook is improving as the 2025/26 crop from Northern Hemisphere
producers is becoming available. It's not clear if traders will wait for coffee arrivals or take —
positions in advance. Amid the US government shutdown, the COT report is not being published.
Though traders have sent coffee to the InterContinental Exchange in Europe, reported Reuters.

Cocoa: Chocolate makers are buying more beans than further processed cocoa products (butter,
liquor, powder) to add value and pay less in tariffs, according to a recent Barry Callebaut earnings
report—a seller of processed products. While the US government shutdown is clouding the trade

view, that report confirmed the Expana team’s feelings that US cocoa bean imports are growing, —

and processed product purchases are decreasing. Nearby contracts for cocoa on NY ICE are
pricing in physical delivery of goods to US warehouses, sources say.
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DAIRY

by Brittany Feyh, Courtney Shum

Following recent announcements by the Trump
administration and Chinese leaders, tariffs on dairy trade
between the two countries have been removed, opening
expanded market access for US exporters through 2028.

China is a major destination for low-protein whey
powders, including whey permeate, and the tariff removal
is likely to improve the price competitiveness of US offers
there. Greater access could lift US shipments and ease
domestic inventories.

EGGS

by Allison Berry

Further processors are importing only minimal
volumes of shell eggs for breaking purposes as
domestic supplies remain ample. According to the
latest USDA data, breaking stock inventories sit
roughly 9.5% above the five-year average,
underscoring the reduced need for imported product
at this time.

Brazil, once the dominant foreign supplier, is no longer an economical option following the
imposition of steep US tariffs earlier this year. Some importers have since explored alternative
sources—primarily Turkey, with anecdotal mentions of interest in other suppliers across the Middle
East and Asia. Turkish imports currently face a 15% tariff rate.

4
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POULTRY

by Matt Busardo

Global trade conditions shifted modestly this week, with new
developments out of China and continued stability in North America.
China announced it will suspend retaliatory tariffs on US agricultural
products, including chicken, beginning November 10. The move removes
the additional 15% duty imposed earlier this year, leaving only the 10%
general tariff in place. While implementation details remain unclear, this
marks a positive step for US broiler competitiveness, particularly for dark
meat and paws.

In North America, Mexico again extended its suspension of a 30% tariff on US chicken for an
undisclosed period, maintaining duty-free access under USMCA. Domestically, a confirmed HPAI
case in broilers in Gordon County, Georgia, has limited export eligibility for the state. Product can
still move to Mexico through TIF-approved plants but faces temporary restrictions elsewhere,
modestly increasing domestic supply pressure.

Globally, Brazil continues strengthening ties with the EU and China, while Russia has surpassed the
US as China’s second-largest poultry supplier. Overall, tariff relief from China and Mexico offers
moderate optimism, but disease-related export constraints and rising global competition continue
to temper the broader trade outlook for US broiler producers.

RED MEAT

by Mason Augustino, Emily Schlichtig, Junie Lin

Beef: Many market participants are waiting for clarity from an upcoming
Supreme Court decision on tariffs. Brazil, once a major supplier of beef to the
US, now faces the highest tariff rate following the recent US-China agreement.
Tight supplies tied to the elevated Brazilian tariff have left buyers reluctant to
book large volumes into the new year.

Potential tariffs on Nicaraguan product is another supply constraint after the
USTR proposed a 100% tariff on product from that origin; the comment period
runs through Nov. 19.

Trade leaders from Beijing agreed to suspend retaliatory tariffs and remove non-tariff barriers
covering beef and other agricultural items—meaning US beef entering China will be reduced from
32% to 22%.

Pork: China will cut its retaliatory pork tariff by 10%, from 57% to about 47%, following the October
30 Trump-Xi meeting, according to the National Pork Producers Council (NPPC). Including a 12%
base tariff (implemented in 2022) and a 13% value added tax (implemented in 2019), total import
costs are near 66%. The change is part of broader trade easing and mainly impacts offal imports, as
China continues to favor variety meats over major cuts, though demand has slowed since March.
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SEAFOOD

by Joshua Bickert

After talks with Chinese trade officials, the US 20% fentanyl
tariff decreased to 10% and the 100% reciprocal tariff exclusion
deadline was extended to November 10, 2026. This provides
immediate relief to the seafood sector, though tariff calculations
remain complex.

Some products may face combined rates of approximately 45%
when Section 301 tariffs (25%) are added to the reciprocal (10%)
and fentanyl (10%) tariffs. However, products not subject to
Section 301 would carry only the reciprocal and fentanyl tariffs
(combined 20%).

China imports well over 300,000 metric tons of seafood annually. Most notably affected are tilapia,
cod, haddock, pollock, crab meat, and scallops. Many other species also faced pricing pressures
under the previously elevated tariff structure.

Market participants are cautiously optimistic about the tariff reduction's immediate effects on
pricing dynamics. The 10-point decrease could provide breathing room for importers managing
compressed margins under the previous rate structure. However, the temporary nature maintains
uncertainty, as the November 10, 2026 deadline still looms for reciprocal tariff exclusions.

The Chinese seafood supply chain may see increased activity as buyers capitalize on the improved
tariff environment while it remains in effect.

GRAINS

by Murphy Campbell

China agreeing to purchase US soybeans had
spillover support for US corn and wheat
prices—despite no confirmation about Chinese
purchases for corn or wheat. However, market
players say that China had been making
inquiries about purchasing US wheat.

6
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FEED ADDITIVES

By Greg Potter

With lysine antidumping and countervailing duty
determinations delayed by the government shutdown,
rising soybean prices, and dwindling local stocks, one
trader mentioned that they had temporarily stopped
trading lysine to recalculate how this would impact
their pricing strategies.

FRUIT & JUICES

by Craig Elliott, Holly Bianchi

Juices: The US Senate has approved a resolution to remove the tariffs
currently imposed on Brazilian imports. The resolution, however, faces
challenges before it can be passed, and could ultimately be vetoed by
Trump. A tariff of 50% is currently in place on a range of Brazilian
products. Orange juice was originally included but was later exempted.

Fruit: Market sources report that the tariff regime has resulted in price
inflation for bananas in the US, increasing by 5.4% between April and
September. However, Ecuador’s banana exports to the US have
increased throughout 2025, despite the imposition of tariffs, according
to the Association of Banana Exporters of Ecuador (AEBE). Despite
tariffs increasing from 10% to 15%, US-bound banana exports have
increased by 8.4% since the beginning of the year, according to AEBE
officials. The AEBE adds that the additional cost has been passed to
consumers, but this has not deterred purchasing.
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SUGAR & SWEETENERS

by Andraia Torsiello

US cane sugar prices were steady on the week and increasing

beet sugar prices have started to firm. Additional upside price
potential has been limited due to excess supply, uncertain
demand, and declining raw sugar futures, according to market
feedback. 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. As of November 4, Brazil's President Luiz Inacio Lula
da Silva said he will personally call Donald Trump if
negotiations on US tariffs do not make progress soon.
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, Jara Zicha

US nut exporters are optimistic that trade
announcements from President Trump’s Asia tour
last week will boost demand for US products.
Further developments on the framework with China
are of keen interest, but market sources report no
significant shifts in market dynamics so far. With
the window for new sales to arrive before the
Chinese New Year now narrow, expectations for
immediate changes remain muted.

On October 26, a US-Vietnam trade framework has been agreed upon, which market participants
called progress in bilateral talks.

“It is a signal, but as long as the uncertainty is there, it will keep people away from the market,” a
broker noted.

Recent trade moves with Malaysia, Cambodia, and a joint trade statement with Thailand have
reinforced hopes that negotiations will clear the way for Vietnamese cashews to enter a levy-free
US market.
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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. 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.

Mexican exporters of tomatoes continue to struggle with a 17% antidumping duty imposed by the o

US early this year, according to Banxico, Mexico’s central bank whose officials say the sector
experienced its worst August in five years. The disruption to the industry is significant, given that
nearly 70% of Mexico’s tomato exports are sent to the US.

Plant Proteins: Soy protein prices were steady m-o-m, while pea protein prices continue to face
upward pressure due to trade uncertainty and rising logistic costs. To maintain business, suppliers

are negotiating terms with buyers where both sides are impacted by potential tariffs. Most are —

coming to an agreement and splitting the tariff up to a certain percentage rate. If the tariffs reach
levels that both parties deem to be too high, conversations take a pause until trade tensions de-
escalate. Some players have mentioned that the next deadline to bring in products before higher
duties go into effect for various countries is November 9. A few participants are bringing in any pea
or soy protein that may be needed on the spot market before that date.

OILSEEDS, OILS & FATS

by Murphy Campbell

China will purchase 12 million mt of US soybeans
between now and the end of 2025 and 25 million mt
for each of the next three years. Soybean prices

that nothing has been signed yet. There have been
some reports of China buying some soybean
cargoes out of the PNW. Domestic basis also
strengthened on the news.
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METALS & ORES

by Artem Segen

Over the past week, the metals market remained under
pressure from US tariff policy. Despite a mutual easing
of the trade war between the US and China, tariffs on
imported steel and aluminum remain at 50%. That
keeps strain on supply chains and supports domestic
prices, where producers benefit from reduced imports.

As a result, the cost of aluminum packaging rose in
October: US warehouse prices for aluminum cans rose
4% m-o-m and 14% y-o-y; while aluminum foil
increased 2% m-o-m and 29% y-o-y.

PLASTICS

by Andrew Woods

The signing of a trade deal between the US and China, and the
relief from punitive elevated tariffs the deal brings, has calmed the
global plastics market significantly. Players believe there will be
significant increased trade of certain products, including
polyethylene terephthalate (PET), and feedstocks.

PULP, PAPER & WOOD

by Greg Potter

With tariffs on Canadian softwood lumber at roughly
45%, one source said that Canadian producers had lost
roughly one-quarter of their market share in the US
over the last year due to the competitive disadvantage.

'7
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First reported on November 1, a
US-China trade and economic
deal was reached, according to
the White House.

China has committed to buy at
least 12 million metric tons (mt) of
US soybeans in late 2025 and
another 25 mt every year from
2026—2028. Plus Chinese officials
are to resume purchases of
sorghum, hardwood logs, and
other farm goods.

The result: Trade leaders from Beijing agreed to suspend retaliatory tariffs and non-tariff measures
announced since March 4, 2025 — covering chicken, wheat, corn, cotton, sorghum, soybeans, pork,
beef, aquatic products, fruits, vegetables, and dairy.

Plus, the US-EU trade deal is still yet to be ratified by the European Commission, cited Expana.
What’s more, European trade officials have reportedly turned their attention to export duties on
Italian pasta, cited Expana.

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 November 5.
Real-time updates are available within
Expana’s suite of online platforms.

Click to read last week’s report; Tariff Talks 2025:

Expana's Weekly Rundown #33. And feel free to
share this report with colleagues and friends!

Not a subscriber? Request a demo to learn more!
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