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) Apple airlifts 600 tons of iPhones from

India 'to beat' Trump tariffs, sources say
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Existing Tariff “Loopholes” Created ~$70/unit
Disadvantage for Domestic Production

Steel Cost
Difference (232)

Component Cost

Supply Chain Difference (232/301)

Illustrative Pro;ti'ﬁon
Example fort < >
P Vast Majority U.S. Inputs ~$50 per unit ~$20 per unit $849
e —
Asia
Production NO steel NO steel
0% US. Inputs tariffs paid on tariffs paid on
L\ finished goods components in 609
Ol g omp
h S | p— finished goods
Same Product

(design cost ~$350)

Expect new trade policies to eliminate this unfair disadvantage
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[FAelA]

E=25Y BEASE MEEH RASE

SERALHE ST 120FY FHY FOIHH| HYEFQ oY SESAES o AZHE7|E MU AZHISOH| EREISe| HELE F/ishs XY
- Buy (Ofis): S S7I0HH| +15% Ol&f - Overweight (H| S&iCH)

-Hold(2R): 24 Z7IhH| -15% ~ 15% LS| S& - Neutral (3

- Sell(Oiz): F4Y F7thH| -15% 0|4 - Underweight (H|3%4)
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