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Chinese Retaliatory Tariffs  on Selected U.S. Agricultural Commodities
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Declines in U.S. Ag exports  to China not being fully offset by 
Gains in other markets



U.S. Commodity Export Performance YTD
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Soybean prices below breakeven costs
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Partner 

Country

Announced 

Purchase 

Commitment

Details and Context

Japan $8 billion in U.S. 

agricultural 

products

Part of a U.S.-Japan trade framework (announced July 2025, implemented Sept 2025). Japan committed to import about $8 billion of 

American farm goods (including corn, soybeans, fertilizers, bioethanol, etc.) to give U.S. farmers immediate benefits. This came alongside 

other concessions (e.g., Japan agreeing to a 75% increase in imports of U.S. rice).

Indonesia $4.5 billion in 

U.S. agricultural 

products

Part of a U.S.-Indonesia tariff agreement reached in July 2025. Indonesia agreed to eliminate 99% of its tariffs on U.S. goods and, in 

return, pledged major U.S. imports. This included about $4.5 billion of American farm goods (such as soybeans, wheat, and cotton).

Vietnam $2 billion in U.S. 

agricultural 

products

in June 2025 and signed MOUs to purchase $2 billion worth of U.S. farm produce. This included multiple agreements – for example, $800 

million of grain and feed purchases from the state of Iowa over three years. 

Taiwan $10 billion in 

U.S. agricultural 

products over 

four years 

(2026-2029)

Taiwan signed letters of intent during its biennial Agricultural Goodwill Mission in September 2025, committing to $2.5 billion annually in 

purchases. Key products include soybeans ($3.44-4.2 billion), corn and corn products ($2.12 billion), wheat (132 million bushels/$1.3 

billion), and beef. State-level agreements include Indiana ($6.4 billion) and Ohio ($1+ billion). 

Announced Agricultural Purchase Commitments/Pledges







0.0

0.2

0.4

0.6

0.8

1.0

1.2

1.4

1.6

M
M

Ts

Potash

2023/24 2025

Fentanyl 
Tariffs

0.0
0.2
0.4
0.6
0.8
1.0
1.2
1.4
1.6
1.8
2.0

M
M

Ts

Nitrogen

2023/24 2025

0.0

0.2

0.4

0.6

0.8

1.0

1.2

M
M

Ts

Phosphates

2023/24 2025

Reciprocal 
Tariffs

Reciprocal 
Tariffs

Changes in U.S. fertilizer imports under IEEPA tariffs
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How have IEEPA tariffs increased U.S. 
fertilizer prices?
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Commodity Revenue 

in Bil$

Cost of 
Production in 
Bil$

Net losses in 
Bil$

Planted Acres 
(M)

Net losses in 
$/Acre

2025 ARC/PLC in in Bil $

Corn 65.79 86.15 -20.33 97.03 -209.48 6.39
Soybeans 41.42 51.35 -9.93 80.24 -123.75 1.65
Wheat 10.32 18.98 -8.55 48.35 -176.75 2.57
Peanuts 1.78 2.24 -0.44 1.94 -229.31 0.43
Cotton 3.33 6.79 -3.13 8.33 -375.58 1.3
Barley 0.58 1.08 -0.50 2.19 -226.37 0.09
Oats 0.34 0.90 -0.55 2.07 -266.42 0.01
Grain Sorghum 2.04 2.54 -0.50 5.77 -86.07 0.41
Rice 2.84 3.77 -0.86 2.76 -311.59 1
9 Crop Total 128.43 173.78 -44.78 248.68 -180.07 13.85

Projected Net Cash Income Losses in 2025/26 Crops



Production Cost remain elevated over Crop Price Weakening
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Production vs Output Price Indices, 2011==100
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shawn.arita@ndsu.edu

NDSU Ag Trade Monitor Website: 
https://www.capts-ndsu.com/agtrademonitor
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