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- Imported beef prices remain under pressure. Buyers are content to buy hand to mouth as ample forward
offerings and expectations for larger fall supplies keep Oct/Nov prices at a discount to nearby product.

- Imports have accelerated in recent weeks. US beef imports during the first four weeks of July were up 23% from a
year ago. Australian beef imports were up 25% (preliminary and non official data), while Brazil was up 41%,
Argentina up 304% (thanks to additional quota) and New Zealand up 46%.

- Domestic vs. imported price spread remains historically wide. Imported frozen 90CL is trading at around 22%
discount to domestic fresh 90CL (about $100/cwt). The spread is expected to narrow seasonally after Labor Day
but remain wider than normal due to higher availability and slowdown in fast food demand.

- 85CL prices were sharpy lower last week and remains to be seen if this was a brief downturn or a sign of what to
expect in the fall. During much of June and July end cuts traded below grinding value, adding to the supply of
85CL grinding meat available.

- Cow/bull slaughter in the last four weeks has averaged about 5% below year ago levels. We expect supply to
seasonally increase in the fall but remain under last year by around 3%.

Imported beef prices continued to lose ground
last week as buyers are content to go hand to
mouth at the moment while imported beef
remains readily available, especially for product
delivering later in the fall. Adding to downward
pressure is the continued weakness of some end
cuts, which have been trading at or below grinding
value. While fresh, domestic 90CL remains range

significant volatility, with prices down sharply at
one point last week but then recovering some of
the losses. In this environment, and considering
both the ample supply of imported product and
the seasonal tendency for domestic grinding beef
prices to lose ground after Labor Day (see chart
below), buyers are in no rush to bid on product for
Oct/Nov delivery. China tariffs are a game

bound at around $460/cwt, 85CL prices have seen changer that’s playing out right now.

Seasonality of Fresh US Domestic 90CL Beef Trim. Weekly Average USDA Price

Current Price vs. 3-Yrand 7-Yr Seasonal. USDA Prices. Analysis by Steiner Consulting
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Weekly imports surge higher: Different from a
year ago, when tariffs significantly curtailed
imports in Q3, in the first four weeks of July US beef
imports have increased by near 30,000 MT (+23%)
vs. a year ago. Given the pace of shipments from
key supplying countries (Australia, Brazil,
Argentina) this is expected to continue in August
and September as well. During the four July
weeks, the biggest increase has been in imports
from Australia, up 9,316 MT (+25%) while imports
from Brazil were up 6,241 MT (+41%) and imports
from Argentina were up 8,039 MT (+304%).
Additionally, the seasonalincrease in imports from
New Zealand was far higher than a year ago, with
imports in the four July weeks up 7,283 MT (+46%).
Not every market is up vs. a year ago. Paraguay
and Uruguay imports during this time were down
around 2,400 MT, respectively. Still, the surge in
imports and the additional supply offered for
delivery in the next 3 months helps explain the
persistent weakness and widening spread of
imported frozen 90CL vs. domestic fresh 90CL.
Last week the spread was a little over $100/cwt.
The 22% discount of imported frozen 90CL to
domestic is as wide a discount as we saw not just
last year and in 2024 but also during the previous
cyclical shift in 2014-15. As domestic prices are
expected to lose ground in September the spread
is likely to narrow but will likely remain large, a
function of increased availability from major
supplying countries and higher non fed cattle
slaughter in the US.

Australian _shipments to the US: July trade
statistics were not available as we were putting
this report together but look set to once again be
near 49,000 MT, 13% higher than a year ago. Will
shipments to the US slow down in August? If the
quota issued is a leading indicator of shipments, it
would appear so. In the four weeks ending July 2,
weekly quota issued averaged around 10,700
MT/week. In the four weeks ending July 31, the
average was around 9,000 MT/week. While
shipments to the US are not likely to decline
dramatically, we may see a pullback in August
shipments to the US.

Weekly US Imported Beef Market Report

Page 2

US WEEKLY BEEF IMPORTS AS REPORTED BY USDA/AMS. FR/FZ BEEF ONLY. METRIC TON

Data Source: USDA-AMS. Analysis by Steiner Consulting
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48,800 MT, +13%
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End cuts and value of 85CL trim. The price of
domestic fresh 85CL trim has been over $400/cwt
since May but last week there was a sudden
shakeout with prices dropping by more than
$40/cwt in one day only recovering half that loss
the next couple of days. While this could be some
packer dumping product, it was a warning sign for
buyers, especially those holding on to inventory
about the potential for prices after September 1.
For much of the summer the value of end cuts, like
flats, has been tracking below the price of 85CL,
helping bolster some of the supply and
contributing to the wide spread between domestic
90CL and 85CL trim. Seasonally the value of end
cuts is higher in the fall as retailers run more
features of beef roasts. Indeed last week the value
of flats was over grinding value for the first time
since early June.

- Cow and bull slaughter in the four weeks ending
August 1 was 406,000 head, 5.5% lower than a
year ago and about 20% lower than two years ago.
Slaughter is expected to slowly gain ground in
September, largely due to more dairy cows that
seasonally come to market but also the seasonal
increase in the number of beef cows coming to
market ahead of winter. We expect slaughter to
remain below year ago levels but only by around
3% points.

85CL Boneless Beef. Domestic. Fresh. Daily Prices. USS/cwt
Source: USDA-AMS. Analysis by Steiner Consulting
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Table 1: CME Feeder Cattle Index and Cattle Prices

Current Week Prior Week % CHANGE V. Last Year Change from
WK AGO Last Year
30-Jul-26 23-Jul-26 31-Jul-25
CME FEEDER CATTLE INDEX 345.83 349.65 -1.1% 335.89 3.0%
31-Jul-26 24-Jul-26 1-Aug-25
FED STEER (5-MKT AVG) 230.94 230.78 0.1% 241.06 -4.2%
CUTTER COW CARCASS, NATIONAL,
90% LEAN, 350-400 LB. (carcass wt.) 309.50 309.50 0.0% 259.50 19.3%
BONER COW CARCASS, NATIONAL,
85% LEAN, 400-500 LB. (carcass wt.) 314.00 317.00 -0.9% 280.50 11.9%
BREAKER COW CARCASS, NATIONAL,
75% LEAN, 500+ (carcass wt.) 310.50 305.50 1.6% 282.00 10.1%
CUTTER COW CARCASS CUTOUT,
5-DAY MA, USDA 357.79 354.16 1.0% 324.30 10.3%

Source: CME. Analysis by Steiner Consulting

CME Feeder Cattle Index. Actual + Futures for 2026 & 2027
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TABLE 2 - IMPORTED BEEF PRICES, 7:45 DAYS, CIF US Port

Change Change
From Last From Last
Current Week Prior Week Week Last Year Year
31-Jul-26 24-Jul-26 1-Aug-25

US East Coast Australian Lean, CIF (except for bull which references NZ product)

95 CL Bull, E. Coast *** | 3740 3750/ 378.0 380.0  -5.0 340.0, 35.0
90 CL Blended Cow 340.0 341.0| 340.0 3450  -4.0 3260 327.0] 140
90 CL Shank 330.0, 3300 3350  -5.0 320.0, 10.0
85 CL Fores 325.0 3260/ 3250 3300  -4.0 310.0, 16.0
85 CL Chucks UNQ UNQ  N/A UNQ  N/A
95 CL Bull, W. Coast 3740 3750/ 3770 3780  -3.0 340.0, 35.0

Uruguay CFH 90CL, E.
Coast UNQ UNQ N/A UNQ N/A

US East Coast, Trimmings, CIF

85 CL Trimmings 324.0 325.00 327.0 329.0 -4.0 UNQ N/A
80 CL Trimmings 294.0 295.0, 295.0 298.0 -3.0 280.0 281.0 14.0
75 CL Trimmings 260.0 262.0| 262.0 263.0 -1.0 252.0 253.0 9.0
65 CL Trimmings UNQ UNQ N/A UNQ N/A

US East Coast Australian Cuts, CIF

Cap Off Steer Insides 440.0 445.0f 444.0 445.0 0.0 385.0 390.0 55.0
Steer Insides 14/18 UNQ UNQ N/A UNQ N/A
Steer Flats 375.0 378.0/ 375.0 380.0 -2.0 345.0 350.0 28.0
Steer Knuckles 400.0f 400.0 405.0 -5.0 335.0 65.0
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TABLE 3 - IMPORTED BEEF PRICES, 7:45 DAYS, US WAREHOUSE

Change Change
From Last From Last
Current Week Prior Week Week Last Year Year
31-Jul-26 24-Jul-26 1-Aug-25

US East Coast Australian Lean, FOB US Port (Bull meat mostly NZ
95 CL Bull, E. Coast 385.0 388.0/ 390.0 395.0 -7.0 378.0 380.0 8.0
90 CL Blended Cow 350.0 355.0/ 355.0 360.0 -5.0 364.0 365.0f -10.0
90 CL Shank 345.0) 345.0 350.0 -5.0 360.0 -15.0
85 CL Fores 338.0 340.0/ 340.0 345.0 -5.0 346.0 347.0 -7.0
85 CL Chucks UNQ UNQ|  N/A UNQ| N/A
95 CL Bull, W. Coast 384.0 385.0, 390.0 3920 -7.0 377.0 378.0 7.0
Uruguay CFH 90CL, E.
Coast UNQ UNQ N/A UNQ N/A
US East Coast, Trimmings, FOB US Port
85 CL Trimmings 337.0 338.0/ 340.0 344.0 -6.0 344.0 345.0 -7.0
80 CL Trimmings 310.0f 310.0 312.0 -2.0 317.0 318.0 -8.0
75 CL Trimmings 275.0 276.0, 277.0 278.0 -2.0 295.0 296.0/ -20.0
65 CL Trimmings 210.0 215.0f 215.0 2200 -5.0 UNQ N/A
US East Coast Australian Cuts, FOB US Port
Cap Off Steer Insides 458.0 460.0| 455.0 460.0 0.0 445.0 450.0 10.0
Steer Insides 14/18 UNQ UNQ N/A UNQ N/A
Steer Flats 390.0 395.0f 390.0 400.0 -5.0 390.0 400.0 -5.0
Steer Knuckles 410.0 415.0f 4150 420.0 -5.0 380.0 385.0 30.0
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Change Change
Current From Last from Last
Week Prior Week Week  Last Year Year
31-Jul-26 24-Jul-26 1-Aug-25
Low High Wt.Avg Low High Wt.Avg Low High Wt.Avg
Domestic Cutouts
Choice Cutout 361.38 361.24 0.1 363.22 -1.8
Select Cutout 346.23 346.71 -0.5 340.50 5.7
Domestic Lean Grinding
Beef
90 CL Boneless 454.8 470.9  461.3| 451.3 470.8 458.1 3.3 416.8 422.0 418.0 43.3
85 CL Beef Trimmings 333.0 421.0 384.9| 380.0 421.0 405.8 -20.9 361.0 408.0 384.4 0.6
50 CL Beef Trim 111.0 195.0 154.11 135.0 195.0 162.5 -8.4 145.0 237.0 179.4) .253
Domestic Pork Trim
42 CL Pork Trim 655 960 740 595 986 699 41 129.0 151.8 132.5| -58.5
72 CL Pork Trim 96.0 125.2 102.2| 85.8 120.2 98.3 3.9 118.9 1558 136.3| -34.1
Point of Lean Values
90 CL Domestic 512.6 509.0 3.6 464.5 48.1
50 CL Beef Trimming 308.1 324.9 -16.8 358.7 -50.6
42 CL Pork Trim 176.2 166.5 9.7 315.5 -139.2
72 CL Pork Trim 141.9 136.5 5.5 189.3 -47.3
National Direct Fed Steer 230.94 230.78 0.2 241.06 -10.1
(5-day accum. wt. avg.
price)
Prepared by: Steiner Consulting Group | SteinerConsulting.com | +1.603.424.9664 | altin@steinerconsulting.com




July 31, 2026

Weekly US Imported Beef Market Report

TABLE 5 - FUTURES AND SLAUGHTER INFORMATION

Change From Last

Change From

Futures Contracts Current Week Prior Week Week Last Year Last Year
31-Jul-26 23-Jul-26 1-Aug-25
Live Cattle Futures
August 26 231.750 225.400 1 6.35 230.125 1 1.63
October 26 227.250 221.375 il 5.88 223.675 1 3.57
December "26 226.950 220.675 1 6.28 224.425 T 2.53
February '27 226.875 221.600 il 5.28 225.050 1 1.82
Feeder Cattle Futures
August 26 348.025 343.775 1 4.25 334.575 il 13.45
September 26 343.775 339.850 1 3.93 333.925 1 9.85
October 26 335.350 333.450 1 1.90 331.850 1 3.50
December '26 329.125 328.800 1 0.32 328.975 1 0.15
Corn Futures
September 26 440.750 464.000 H -23.25 389.500 1 51.25
December "26 464.000 487.500 i -23.50 410.750 T 53.25
March '27 479.750 503.000 H -23.25 428.250 1 51.50
May "27 488.750 511.750 i -23.00 438.500 1 50.25
Ch Wheat Futures
September 26 639 1/4 696 1/4 i -57.00 516 3/4 1 122.50
December "26 657 1/2 713 3/4 H -56.25 537 1 120.50
March '27 674 1/4 729 1/4 i -55.00 555 3/4 + 118.50
May '27 682 1/4 735 H -52.75 568 1 114.25
Change From Last Change From
Slaughter Information 7 Days Ending 7 Days Ending Week 7 Days Ending Last Year
1-Aug-26 25-Jul-26 2-Aug-25
Total Cattle Slaughter 512,000 528,000 H -16,000 536,919 i -24,919
18-Jul-26 11-Jul-26 19-Jul-25
Total Cow Slaughter 87,200 87,211 $ -11 92,468 i -5,268
Dairy Cow Slaughter 48,439 49,533 i -1,094 51,096 i -2,657
Beef Cow Slaughter 38,761 37,678 i 1,083 41,372 { -2,611
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YTD Imported Fresh Beef + Beef Offal Passed for Entry in the US

week 30 7/26/2025 7/25/2026 Metric Ton, sw

Argentina 23,044 54,037 30,993 134.5%
Australia 247,803 286,624 15.7%
Brazil 180,174 201,629 21,455 11.9%
Canada 151,670 153,592 1,922 1.3%
Chile 26 22 (4) -15.4%
Costa Rica 8,132 7,688 (444) -5.5%
France - - =

Honduras - 42 42

Ireland 2,136 1,494 (642) -30.1%
Japan 1,720 1,703 (17) -1.0%
Mexico 122,386 152,601 30,215 24.7%
Namibia - - =

Netherlands - - -

New Zealand 129,218 137,722 8,504 6.6%
Nicaragua 32,657 39,662 7,005 21.5%
Spain - - -

Uruguay 78,347 70,813 _ -9.6%

Not included in USDA Weekly Report

Paraguay 25,260 31,224 5,964 23.6%
UK 558 976 418 74.9%
Total 1,003,131 1,139,829 136,698 13.6%

Source: AMS - USDA. Prepared by Steiner Consulting

US Fresh Beef + Beef Offal Imports. Metric Ton. Data Source: USDA/Agricultural Marketing Servi

Imports as of July 25, 2026 Analysis by Steiner Consulting
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30-Jul-26

Australian Beef Quota Position

Metric Ton. Australian Department of Agriculture Statistics

340,341
Quota Shipments

Quota Available

449,910

Balance
109,141

Monthly Value of the Select Beef Cutout vs. 24-m Trailing Avg.
Data source: USDA-AMS. Analysis by Steiner Consulting
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Note: The US-Australia Free Trade Agreement went
into effect in January 2005. The agreement phased
out tariffs for Australian beef entering the US
market over a 20-year period. At this point
Australian beef enters the US with no tariff.
However, there is a price based safeguard which
US authorities may trigger once the quota
allocation has been filled. This safeguard is
triggered once the monthly index (defined as the
Wholesale Boxed Beef Cut-Out Value Select 1-3
Central U.S. 600-750 lbs.) declines 6.5% from the
24m trailing average.

There will always be a difference in the volume of
Australian beef that has been allocated against US
volume quota vs. the imports reported in the
previous page. Australian authorities allocate
product against US quota at time of shipment. US
inspectors count product when it arrives in US and
is inspected. Weekly import data reported by
inspectors is not official, inspectors are not paid to
tabulate statistics. The ultimate source of US
trade data is the monthly US Census report.

USA Quota Entries through Week Ending July 27. Metric Ton

Data source: US Customs. Analysis by Steiner Consulting
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Argentina New Zealand Uruguay UK

2025 YTD 10,075 126,335 10,620 0
2026 YTD 14,440 140,158 12,924 61
Y/Y % 11% 22% 0%
Quota 20,000 213,402 20,000 13,000 52,005
% cleared 72% 66% 65% 100%
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