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• Chicken. Though the comparison was difficult and the absolute level remained above historical norms, US chicken exports 
fell by 13.0%, the biggest y/y decline since Mar-07. Exports to Russia were soft, down 17.8% year-on-year. Exports to China 
also were slow, down 27.9% year-on-year. The US exported only 42.0MM lbs of chicken directly to China last month, the 
lowest in any period since Apr-07. Exports to Mexico remained solid. Chicken exports as a percent of production have 
started to decline versus the year-ago periods. 

• Pork. Pork exports surprised a bit on the upside, falling only 13.2% year-on-year after two consecutive 35%+ declines in 
May and June. Pork to Japan, the biggest buyer of US pork, fell by only 1.4% against the very difficult 45.3% comparison of 
a year ago. Pork to Mexico, the second-biggest buyer of US pork, rose 18.8% versus last year's 98.0%. And Russia bought 
13% more pork from the US during July than a year ago. Weak spots were China (essentially closed to US pork), Canada (-
17.0%), South Korea (-33.5%) and Hong Kong (-51.3%). Note that despite the H1N1 flu and double-digit y/y declines, the 
US still exports a large amount of pork compared to even two years ago. Pork exports as a percent of production have started 
to rebound. 

• Beef. Total beef exports struggled in July -- down 11.3%, the biggest y/y decline since the mad cow days of 2004. Beef to 
Mexico declined by 18.1%, beef to Canada declined by 26.4%, and beef to Russia was down by 74.3% (though off a low 
absolute base). The US continued to send less beef to Mexico and Canada, its two biggest destinations, though beef to South 
Korea continued to improve. Beef exports as a percent of production remained higher than historical averages and somewhat 
in line with last year’s figure (though a bit weaker than we have recently seen).  



 
 

 2 

North America Equity Research 
11 September 2009

Ken Goldman 
(1-212) 622-0359 
kenneth.goldman@jpmorgan.com 

Table of Contents 
Total Meat Exports ...................................................................3 
Chicken Exports .......................................................................4 
Pork Exports .............................................................................6 
Pork Imports .............................................................................8 
Hog Imports ..............................................................................9 
Beef Exports ...........................................................................10 
Beef Imports ...........................................................................12 
 



 
 

3 

North America Equity Research 
11 September 2009

Ken Goldman 
(1-212) 622-0359 
kenneth.goldman@jpmorgan.com 

Total Meat Exports 
Figure 1: US Meat Exports (three-month trailing average) 
Thousands of lbs 
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Source: USDA. 
Note: Excludes exports of live animals. 
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Chicken Exports 
Though the comparison was difficult and the absolute level remained above historical norms, US chicken exports fell by 13.0%, 
the biggest y/y decline since Mar-07. Exports to Russia were soft, down 17.8% year-on-year. Exports to China also were slow, 
down 27.9% year-on-year. The US exported only 42.0MM lbs of chicken directly to China last month, the lowest in any period 
since Apr-07. Exports to Mexico remained solid. Chicken exports as a percent of production have started to decline versus the 
year-ago periods.  

Figure 3: Total US Chicken Exports (three-month trailing average) 
Thousands of lbs 
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Source: USDA 

Figure 2: Total US Chicken Exports 

Month Lbs (000) % Y/Y
Jul-08 646,247   37.1%
Aug-08 638,606   22.1%
Sep-08 627,532   25.9%
Oct-08 668,759   13.6%
Nov-08 570,660   -5.6%
Dec-08 516,401   23.8%
Jan-09 607,793   33.4%
Feb-09 560,828   10.6%
Mar-09 584,542   7.4%
Apr-09 544,940   -7.9%
May-09 578,164   -9.1%
Jun-09 531,911   -4.9%
Jul-09 562,140   -13.0%  

Source: USDA. 
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Chicken exports as a percent of production have started to decline versus the year-ago periods: 

Figure 4: US Chicken Exports as Percent of Production 
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Pork Exports 
Pork exports surprised a bit on the upside, falling only 13.2% year-on-year after two consecutive 35%+ declines in May and June. 
Pork to Japan, the biggest buyer of US pork, fell by only 1.4% against the very difficult 45.3% comparison of a year ago. Pork to 
Mexico, the second-biggest buyer of US pork, rose 18.8% versus last year's 98.0%. And Russia bought 13% more pork from the 
US during July than a year ago. Weak spots were China (essentially closed to US pork), Canada (-17.0%), South Korea (-33.5%) 
and Hong Kong (-51.3%). Note that despite the H1N1 flu and double-digit y/y declines, the US still exports a large amount of 
pork compared to even two years ago.  

Figure 6: Total US Pork Exports (three-month trailing average) 
Thousands of lbs 
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Source: USDA 

Figure 5: Total US Pork Exports 

Month Lbs (000) % Y/Y
Jul-08 409,469   86.1%
Aug-08 377,108   55.6%
Sep-08 339,632   41.0%
Oct-08 392,391   25.4%
Nov-08 344,731   0.5%
Dec-08 312,328   3.2%
Jan-09 322,690   -8.7%
Feb-09 341,047   -12.7%
Mar-09 369,511   2.2%
Apr-09 345,194   -21.5%
May-09 306,892   -36.2%
Jun-09 299,849   -35.7%
Jul-09 355,624   -13.2%  

Source: USDA. 
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Pork exports as a percent of production have started to rebound: 

Figure 7: US Pork Exports as Percent of Production 
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Pork Imports 
Pork imports rebounded a bit during July as the US took in 12.9% more pork from Canada than the year prior.  

Figure 9: Total US Pork Imports (three-month trailing average) 
Thousands of lbs 
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Source: USDA 

 

Figure 8: Total US Pork Imports 

Month Lbs (000) % Y/Y
Jul-08 68,006     -17.1%
Aug-08 62,887     -22.9%
Sep-08 60,482     -21.3%
Oct-08 70,667     -16.0%
Nov-08 69,177     -6.0%
Dec-08 77,777     4.4%
Jan-09 71,689     -1.7%
Feb-09 60,952     -15.0%
Mar-09 72,753     0.0%
Apr-09 67,591     -3.4%
May-09 62,569     -6.6%
Jun-09 65,966     -3.7%
Jul-09 71,683     5.4%  

Source: USDA. 
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Hog Imports 
US hog imports declined by 23.0% year-on-year in July, another in a series of steep declines thanks to country-of-origin labeling. 
Note: the US only imports hogs from Canada. 

Figure 11: Total US Hog Imports (three-month trailing average) 
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Source: USDA 

Figure 10: Total US Hog Imports 

Month Lbs (000) % Y/Y
Jul-08 743,972      -5.2%
Aug-08 713,536      -18.7%
Sep-08 743,740      -7.2%
Oct-08 704,321      -24.1%
Nov-08 682,931      -30.8%
Dec-08 695,503      -27.1%
Jan-09 645,434      -41.6%
Feb-09 525,454      -43.7%
Mar-09 589,772      -32.8%
Apr-09 584,372      -21.8%
May-09 495,661      -36.5%
Jun-09 534,452      -14.0%
Jul-09 572,773      -23.0%  

Source: USDA. 
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Beef Exports 
Total beef exports struggled in July -- down 11.3%, the biggest y/y decline since the mad cow days of 2004. Beef to Mexico 
declined by 18.1%, beef to Canada declined by 26.4%, and beef to Russia was down by 74.3% (though off a low absolute base). 
The US continued to send less beef to Mexico and Canada, its two biggest destinations, though beef to South Korea continued to 
improve.  

Figure 12: Total US Beef Exports (three-month trailing average) 
Thousands of lbs 
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Source: USDA 
Note: Includes veal. 

 

Figure 13: Total US Beef Exports 

Month Lbs (000) % Y/Y
Jul-08 187,530   13.5%
Aug-08 221,117   66.5%
Sep-08 200,610   58.3%
Oct-08 176,379   29.3%
Nov-08 135,851   12.2%
Dec-08 135,535   14.6%
Jan-09 128,626   8.2%
Feb-09 122,666   6.3%
Mar-09 132,449   5.2%
Apr-09 136,271   0.7%
May-09 160,460   -4.2%
Jun-09 174,029   3.4%
Jul-09 166,385   -11.3%  

Source: USDA. 
Note: Includes veal. 
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Beef exports as a percent of production remained higher than historical averages and somewhat in line with last year’s figure 
(though a bit weaker than we have recently seen).  

Figure 14: US Beef Exports as Percent of Production 
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Source: USDA and J.P. Morgan estimates. 
Note: Includes veal. 
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Beef Imports 
Beef imports rebounded in July. US demand for Australian beef continues to improve: imports from that nation were up 45.1%.   

Figure 16: Total US Beef Imports (three-month trailing average) 
Thousands of lbs 
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Source: USDA. 
Note: Includes veal. 

Figure 15: Total US Beef Imports 

Month Lbs (000) % Y/Y
Jul-08 202,969   -34.2%
Aug-08 195,256   -22.8%
Sep-08 186,068   -12.3%
Oct-08 182,792   -19.2%
Nov-08 205,897   11.2%
Dec-08 266,010   25.3%
Jan-09 256,806   19.2%
Feb-09 199,053   4.4%
Mar-09 247,661   7.1%
Apr-09 269,720   29.0%
May-09 237,673   3.4%
Jun-09 243,264   9.3%
Jul-09 242,621   19.5%  

Source: USDA. 
Note: Includes veal. 
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