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- Imported beef market in somewhat of disarray, with domestic end users trying to understand the impact of the
Presidential Declaration on prices offered from Brazil and Paraguay.

- Traders indicate that Brazilian prices were under pressure and traded significantly lower although the removal of
the tariff still means a significant savings for Brazilian packers.

- We are not clear as to how product that is on the water will clear given that the product cleared so far has mostly
used an HS code that is not on the declaration. It could be simply a matter of changing the paperwork but we will

need to investigate a bit more.

- South American frozen 90CL has traded at a 28% discount to domestic in recent weeks so the 25% discount

noted in the presidential declaration should be easy to achieve.

It should be noted, however, that the

declaration does not specify what is meant by market price.

- Australian shipments to the US for August on track to be 43k MT, 5.5% above year ago.

US imported beef market is in a bit of turmoil given
the amount of beef quota now available to Brazil
and what it could potentially mean for prices in
the next three months. Before the decision by the
Trump Administration prices were already
trending lower given that Brazil was likely going to
be out of quota in China by late August and the
looming suspension of beef trade with the EU.
Brazilian packers were expected to curtail

slaughter and may still do but the US decision
provides some financial relief. It remains to be
seen how quickly Brazilian suppliers will be able
to adjust to some of the logistic and
manufacturing requirements. Only lean grinding
beef, with very specific codes will be allowed to
enter the US using the special 100k MT/month
allocation. Discussions with US importers
revealed that Brazilian prices last week traded

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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about 10-15 cents lower than they were prior to the
decision. However, this is for product that will
deliver sometime in October rather than nearby
product. That’s because product delivering say in
the next 15 days is already in the country. We are
not clear how product currently on the water will
be handled and will look to get more information
from traders on this next week. That’s because for
much of this year Brazilian beef entering the US
was cleared using the general code for frozen
boneless beef of ‘0202308025’ while the code
specified in the presidential proclamation was
‘0202305097.’

The two charts to the right illustrate the spread
between US and South American 90CL boneless
beef and Australian/NZ and South American 90CL
boneless beef. In his declaration, President Trump
noted that US officials would pay close attention
as to whether beef entering under the special 300k
MT allocation was trading 25% below the market
price. We took this to assume this meant below
the price of the domestic 90CL benchmark. This
would be especially easy to achieve considering
that South American lean beef prices were already
down by more than 28%. However, as it was
pointed out to us, the declaration does not specify
what will be considered the market price. Could it
not be the market price for imported beef? After all
the suppliers currently using the special allocation
were already paying the 26.5% tariff and in that
case the deal would have been to give that tariff to
end users and ultimately US consumers. But it
seems the goal of the declaration was to push
more imported beef in the US and in the process
push down prices for lean beef, at least
temporarily (and coincidentally) through the
elections in November. So we think we are correct
that the market benchmark referenced is domestic
market.

South American lean beef has traded well below
Oceania prices in 2026 although the spread had
started to narrow, especially after Australia filled
its China quota. The spread is likely to widen again
in Oct/Nov although both are expected to be down.

AUSTRALIAN BEEF EXPORTS TO THE UNITED STATES

Metric Ton. Source: DAWE. Analysis by Steiner Consulting
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are currently projected at around 43k MT,
slightly lower than the previous month but still
5.5% higher than a year ago. Good rainfall has
caused produces to manage the flow of cattle
into processing plants. The decision by a
Queensland processor to stop reporting has
made the y/y comparison more challenging,
however.

- The main reason given in the US Presidential
Declaration regarding the special allocation of
300k MT to the “other countries” was because
this would help bring down ground beef prices
in the US. We think that the impact on domestic
ground beef prices will be limited as much of
the grinding beef that will enter through that
special allocation is unlikely to be sold in the
retail meat case. However, we do think that
ground beef prices will be lower in the fall
because most of the time they are. Arrival of
cooler weather and start of the school year
means different merchandising windows,
whether it is more pork during October (pork
month) or more beef roasts, and as always the
ubiquitous and, this year inexpensive, chicken.
And as demand tends to ease somewhat in the
fall, domestic lean beef supply tends to slowly
increase as more beef and dairy cows come to
market. These seasonal factors are always at
play, only this time around there is a
presidential declaration that is budging to get in
front of the line.

- Australian beef shipments to the US for August Wholesale Price of US Retail Ground Beef: 81CL Coarse Ground

Daily Prices. 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
27-Aug-26 20-Aug-26 28-Aug-25
CME FEEDER CATTLE INDEX 332.80 341.00 -2.4% 365.38 -8.9%
28-Aug-26 21-Aug-26 29-Aug-25
FED STEER (5-MKT AVG) 221.64 225.53 -1.7% 243.37 -8.9%
CUTTER COW CARCASS, NATIONAL,
90% LEAN, 350-400 LB. (carcass wt.) 287.00 294.50 -2.5% 274.50 4.6%
BONER COW CARCASS, NATIONAL,
85% LEAN, 400-500 LB. (carcass wt.) 282.50 295.00 -4.2% 291.00 -2.9%
BREAKER COW CARCASS, NATIONAL,
75% LEAN, 500+ (carcass wt.) 281.50 287.50 -2.1% 289.00 -2.6%
CUTTER COW CARCASS CUTOUT,
5-DAY MA, USDA 352.13 349.27 0.8% 335.53 4.9%

CME Feeder Cattle Index. Actual + Futures for 2026 & 2027

Source: CME. Analysis by Steiner Consulting
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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
28-Aug-26 21-Aug-26 29-Aug-25

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

95 CL Bull, E. Coast *** | 3740 3750/ 3740 3750/ 0.0 330.0 3350/ 40.0
90 CL Blended Cow 324.0 3250/ 327.0 3300  -5.0 329.0 3300/ -5.0
90 CL Shank 320.0 3200 0.0 320.0 3250/ -5.0
85 CL Fores 309.0 3100/ 3140 3150  -5.0 307.0 309.0/ 1.0
85 CL Chucks UNQ UNQ  N/A UNQ  N/A
95 CL Bull, W. Coast 3740 3750 3740 3750, 0.0 330.0 335.0| 40.0

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

US East Coast, Trimmings, CIF

85 CL Trimmings 307.0 309.0, 3120 315.0 -6.0 307.0 308.0 1.0
80 CL Trimmings 287.0 288.0| 286.0 290.0 -2.0 285.0 288.0 0.0
75 CL Trimmings 255.0 256.0f 255.0 257.0 -1.0 260.0 262.0 -6.0
65 CL Trimmings UNQ UNQ N/A UNQ N/A

US East Coast Australian Cuts, CIF

Cap Off Steer Insides 434.0 435.0f 435.0 440.0 -5.0 395.0 400.0 35.0
Steer Insides 14/18 UNQ UNQ N/A UNQ N/A
Steer Flats 375.0 376.0, 375.0 379.0 -3.0 365.0 370.0 6.0

Steer Knuckles 400.0f 400.0  405.0 -5.0 350.0 355.0 45.0
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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
28-Aug-26 21-Aug-26 29-Aug-25

US East Coast Australian Lean, FOB US Port (Bull meat mostly NZ
95 CL Bull, E. Coast 389.0 391.0, 387.0 390.0 1.0 388.0 389.0 2.0
90 CL Blended Cow 337.0 340.0/ 340.0 3450 -5.0 3720 375.0f -35.0
90 CL Shank 330.0 335.0 335.0 0.0 371.0 372.0 -37.0
85 CL Fores 325.0 327.0/ 326.0 330.0 -3.0 350.0 352.0f -25.0
85 CL Chucks UNQ UNQ|  N/A UNQ| N/A
95 CL Bull, W. Coast 389.0 390.0/ 387.0 389.0 1.0 387.0 389.0 1.0
Uruguay CFH 90CL, E.
Coast UNQ UNQ N/A UNQ N/A
US East Coast, Trimmings, FOB US Port
85 CL Trimmings 325.0 326.0/ 325.0 328.0 -2.0 347.0 350.0 -24.0
80 CL Trimmings 300.0 304.0/ 304.0 305.0 -1.0 328.0 329.0f -25.0
75 CL Trimmings 270.0 271.0f 270.0 272.0 -1.0 298.0 300.0/ -29.0
65 CL Trimmings 205.0f 205.0 206.0 -1.0 UNQ N/A
US East Coast Australian Cuts, FOB US Port
Cap Off Steer Insides 445.0 450.0/ 450.0 455.0 -5.0 460.0 465.0, -15.0
Steer Insides 14/18 UNQ UNQ N/A UNQ N/A
Steer Flats 390.0f 390.0 395.0 -5.0 425.0 430.0 -40.0
Steer Knuckles 410.0 415.0f 4150 420.0 -5.0 410.0 415.0 0.0
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Change Change
Current From Last from Last
Week Prior Week Week  Last Year Year
28-Aug-26 21-Aug-26 29-Aug-25
Low High Wt.Avg Low High Wt.Avg Low High Wt.Avg
Domestic Cutouts
Choice Cutout 376.23 385.69 -9.5 415.41 -39.2
Select Cutout 361.08 361.32 -0.2 390.00 -28.9
Domestic Lean Grinding
Beef
90 CL Boneless 443.8 470.9 452.3| 432.2 470.9 454.7 -2.4 422.0 437.9 431.7 20.6
85 CL Beef Trimmings 377.9 417.0 389.8| 350.0 423.0 392.1 -2.3 382.0 407.5 394.0 -4.2
50 CL Beef Trim 92.0 178.5 130.2| 112.0 195.0 139.7 -9.5 144.0 205.0 169.7| -39.5
Domestic Pork Trim
42 CL Pork Trim 78.0 108.0 87.4 83.0 104.8 88.2 -0.8 100.0 136.0 113.8| -.26.4
72 CL Pork Trim 79.5 109.2 85.4) 83.0 111.2 88.8 -3.5 104.0 137.7 1126 -27.3
Point of Lean Values
90 CL Domestic 502.6 505.2 2.7 479.6 22.9
50 CL Beef Trimming 260.4 279.4 -19.0 339.4 -79.1
42 CL Pork Trim 208.1 210.1 -1.9 271.0 -62.9
72 CL Pork Trim 118.5 123.4 -4.8 156.4 -37.9
National Direct Fed Steer 221.64 225.53 -3.9 243.37 -21.7
(5-day accum. wt. avg.
price)
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TABLE 5 - FUTURES AND SLAUGHTER INFORMATION

Change From Last

Change From

Futures Contracts Current Week Prior Week Week Last Year Last Year
28-Aug-26 20-Aug-26 29-Aug-25
Live Cattle Futures
August 26 219.250 223.350 H -4.10 241.900 H -22.65
October 26 211.725 218.000 H -6.28 239.650 i -27.93
December "26 213.725 218.275 i -4.55 240.775 { -27.05
February '27 215.525 218.900 H -3.38 242.250 i -26.73
Feeder Cattle Futures
August 26 332.800 335.300 H -2.50 365.380 i -32.58
September 26 320.900 328.925 i -8.02 364.775 { -43.87
October 26 316.525 322.700 H -6.17 364.475 H -47.95
December '26 309.925 314.875 H -4.95 363.600 i -53.68
Corn Futures
September 26 512.000 478.750 il 33.25 398.000 1 114.00
December "26 536.500 503.500 1 33.00 420.250 T 116.25
March '27 551.250 518.250 il 33.00 437.750 1 113.50
May "27 557.000 524.750 B 32.25 447.750 1 109.25
Ch Wheat Futures
September '26 767 682 3/4 i 84.25 518 1 249.00
December "26 784 700 1 84.00 5341/4 1 249.75
March '27 797 3/4 717 1/4 1 80.50 552 + 245.75
May '27 802 3/4 724 3/4 1 78.00 562 1/2 T 240.25
Change From Last Change From
Slaughter Information 7 Days Ending 7 Days Ending Week 7 Days Ending Last Year
29-Aug-26 22-Aug-26 30-Aug-25
Total Cattle Slaughter 542,000 523,000 i 19,000 566,581 i -24,581
15-Aug-26 8-Aug-26 16-Aug-25
Total Cow Slaughter 85,886 86,151 $ -265 91,297 i -5,411
Dairy Cow Slaughter 53,350 52,862 1 488 51,629 1 1,721
Beef Cow Slaughter 32,536 33,289 H -753 39,668 { -7,132
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YTD Imported Fresh Beef + Beef Offal Passed for Entry in the US

week 34 8/23/2025 8/22/2026 Metric Ton, sw

Argentina 25,240 65,519 40,279 159.6%
Australia 285,830 334,325 17.0%
Brazil 190,404 223,445 33,041 17.4%
Canada 172,857 175,438 2,581 1.5%
Chile 26 24 (2) -7.7%
Costa Rica 9,474 8,357 (1,117) -11.8%
France - - =

Honduras - 42 42

Ireland 2,248 1,716 (532) -23.7%
Japan 1,797 1,806 9 0.5%
Mexico 141,501 174,327 32,826 23.2%
Namibia - - =

Netherlands - - -

New Zealand 143,718 153,389 9,671 6.7%
Nicaragua 37,082 44,826 7,744 20.9%
Spain - - -

Uruguay 84,539 78,011 (6,528) -7.7%

Not included in USDA Weekly Report

paraguzy 26,661 - G 000

UK 581 - (581) -100.0%

Total 1,121,958 - (1,121,958) -100.0%
Source: AMS - USDA. Prepared by Steiner Consulting

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

Imports as of August 22, 2026 Analysis by Steiner Consulting
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Australian Beef Quota Position

Metric Ton. Australian Department of Agriculture Statistics

385,952
Quota Shipments

Quota Available

449,910

Balance
63,530

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 August 24. Metric Ton

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

2025 YTD 11,229 139,322 11,928 0
2026 YTD 15,820 154,168 13,808 65
Y/Y % 11% 16% 0%
Quota 20,000 213,402 20,000 13,000 52,005
% cleared 79% 72% 69% 100%
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