SULLIVAN & CROMWELL Memo  March 26, 2026

S&C Tariffs Tracker

o x
. 3 N
- ] ) Ii |
B
? "'teim Wi :
LR

BEIJING | BRUSSELS | FRANKFURT | HONG KONG | LONDON | LOS ANGELES
MELBOURNE | NEW YORK | PALO ALTO | PARIS | SYDNEY | TOKYO | WASHINGTON, D.C. sullecrom.com


https://www.sullcrom.com/

SULLIVAN & CROMWELL

S&C Tarifts Tracker

Tariff Refund Claims Spur Litigation, Potential Deals

Summary

Following the Supreme Court’s decision in Learning Resources, Inc. v. Trump, 146 S. Ct. 628 (2026), which
held the Trump administration’s imposition of tariffs under the International Emergency Economic Powers Act
(IEEPA) unlawful, a number of companies and some of their customers have filed litigation in recent weeks
seeking to benefit from potential refunds of IEEPA-based tariffs. At the same time, some importers and
financial firms have also considered or negotiated contracts involving the sale of the rights to such refund
proceeds. These developments underscore the potential for ongoing and future litigation and transactions

relating to claimed IEEPA tariff refunds:

o To date, hundreds of companies that paid IEEPA tariffs have filed complaints in the Court of International
Trade (CIT) seeking refunds of the IEEPA-based tariffs. Judge Richard K. Eaton of the CIT has held that
importers are entitled to receive such refunds and has monitored the government’s progress “toward the
completion of a process to issue refunds of IEEPA duties paid with interest.”

o Customers of at least four major companies—UPS, FedEx, Costco, and EssilorLuxottica—have filed
proposed class action lawsuits in federal district courts, claiming that the companies must pass on any
IEEPA tariff refund proceeds to consumers who allegedly bore the costs of the tariffs through higher
prices.

e Meanwhile, numerous importers, hedge funds, private equity funds, and other financial firms have
explored or entered into contracts whereby importers owed IEEPA tariff refunds have agreed to provide

the proceeds of any such future refunds to buyers in exchange for an immediate payment at a discount.

Company Complaints Against CBP (Atmus Filtration)

As noted in a prior S&C memorandum, Judge Eaton of the CIT is presiding over refund claims raised in
Atmus Filtration, Inc. v. United States, No. 1:26-cv-01259 (Ct. Int'| Trade Feb. 27, 2026), and will handle all
IEEPA refund-related claims in the CIT.' On March 4, 2026, Judge Eaton initially ordered broad and prompt

refunds, effectively instructing U.S. Customs and Border Protection (CBP) to immediately decline to assess

IEEPA tariffs on any entries for which initial estimated duties have been paid but that have not yet been

“liquidated” (i.e., had a final tariff amount assessed by CBP). The March 4, 2026 Order was amended on

' See Atmus Filtration, Inc. v. United States, 1:26-cv 01259 (Ct. Int'| Trade Feb. 27, 2026).
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March 5, 2026. The March 5 Amended Order similarly ordered CBP to liquidate “any and all unliquidated
entries that were entered subject to the IEEPA duties...without regard to the IEEPA duties,” but clarified that
the “IEEPA duties” described in the March 4 Order referred to “IEEPA duties imposed by the Executive
Orders considered by the Supreme Court in Learning Resources, Inc. v. Trump, 2026 WL 477534 (U.S. Feb.
20, 2026).” (emphasis added.)

On March 6, 2026, CBP filed a declaration stating that it was working to set up a modified refund functionality
in the Automated Customs Environment (ACE) platform, which it aimed to have “ready for use” within 45
days. Upon receiving this declaration, Judge Eaton suspended his prior order “to the extent that it direct[ed]
immediate compliance” and ordered CBP to provide further updates. CBP has filed two subsequent updates
indicating that it has made substantial progress on various aspects of the new functionality, which CBP
reports is between 45% and 80% complete. In connection with this new functionality, CBP has indicated that
it is testing a “[rlefund component,” which “will consolidate refunds by liquidation/reliquidation date and
importer of record (IOR) or a party the IOR has designated to receive refunds on its behalf.” CBP is also

developing “Claim Portal,” “Mass Processing,” and “Review and Liquidation/Reliquidation” components.

Most recently, on Friday, March 20, 2026, Judge Eaton ordered CBP to file an additional update by Tuesday,
March 31, 2026, “describing the progress Customs has made toward the completion of a process to issue
refunds of IEEPA duties paid with interest.” Judge Eaton also reaffirmed the requirement in his previous order
that unliquidated entries be liquidated “without regard to the IEEPA duties,” and that “[a]ny liquidated entries
for which liquidation is not final shall be reliquidated without regard to those duties.” The March 20 Order also
amended the March 5 Amended Order, clarifying that the liquidation order includes all IEEPA-based tariffs,
“including those imposed on imports from Brazil and India” and that nothing in the order “addresses issues
concerning duty free de minimis treatment under 19 U.S.C. § 1321 that are otherwise before this Court. See
Axle of Dearborn, Inc. v. Department of Commerce et al. (1:25-cv-00091-3JP).” The March 20 Order
continued the court’s suspension of the March 5 Amended Order “to the extent that it requires immediate

compliance.”

Putative Consumer Class Actions

With various importers’ refund lawsuits pending in the CIT, several consumers recently filed putative class
action complaints in U.S. federal district courts against four companies—UPS, FedEx, Costco, and
EssilorLuxottica. These actions allege that the companies’ customers—not the companies—should ultimately
receive any refund proceeds. The complaints assert that because the companies passed on the costs of the
IEEPA-based tariffs via price increases, those customers should collect the proceeds of any refunds the
companies receive. In addition to seeking declaratory relief, these complaints allege claims of “money had

and received” (i.e., that the companies received money from customers in the form of increased prices or
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tariff surcharges and have not returned it to the customers); unjust enrichment; and deceptive acts or

practices under various state laws. In particular:

e On February 20, 2026, a consumer filed putative class action complaints against UPS in the Northern
District of Georgia and the District of South Carolina, alleging claims of breach of contract and unjust
enrichment.?

e On February 26, 2026, a consumer filed a putative class action complaint against EssilorLuxottica, a
manufacturer of eyeglasses, in the Eastern District of New York, alleging claims of money had and
received, unjust enrichment, declaratory relief, and violations of New York and Ohio consumer protection
laws.3

e On February 27, 2026, a consumer filed a putative class action complaint against FedEx in the Southern
District of Florida, alleging claims of money had and received, unjust enrichment, and declaratory relief,
and alleging that “FedEx should refund to Class members the unlawful sums charged to and collected
from them, including both the void duties and the ancillary fees.” Subsequently, consumers brought
similar actions against FedEx in the Southern District of New York and Western District of Tennessee.5
Notably, FedEx has stated publicly that it plans to pass along any IEEPA refund proceeds to its
customers.®

e On March 11, 2026, a consumer filed a putative class action complaint against Costco in the Northern
District of lllinois, alleging claims of money had and received, unjust enrichment, and violations of the
consumer protection laws of ten states, and alleging that a statement from Costco that “refunds would be
used to provide ‘lower prices and better values’ to Costco members generally” was “not a commitment to

compensate the specific individuals who paid elevated prices during the Class Period.””

Motions and related briefing in the above putative class actions are pending.

2 Anastopoulo v. United Parcel Service Inc., No. 1:26-cv-01005 (N.D. Ga. Feb. 20, 2026); Anastopoulo v.
United Parcel Service Inc., No. 2:26-cv-0075 (D.S.C. Feb. 20, 2026).

3 Ward v. EssilorLuxottica S.A. et al., No. 1:26-cv-1133 (E.D.N.Y. Feb. 26, 2026).
4 Reiser v. Federal Express Corp. et al., No. 1:26-cv-21328 (S.D.N.Y. Feb. 27, 2026).

5 Ross v. FedEx Corp., No. 1:26-cv-02227 (S.D.N.Y. March 18, 2026); Avalos v. FedEx Corp., No. 2:26-cv-
02289 (W.D. Tenn. March 18, 2026); Falode v. FedEx Corp., No. 2:26-cv-02291 (W.D. Tenn. March 18,
2026); Tran v. FedEx Corp., No. 2:26-cv-02290 (W.D. Tenn. March 18, 2026).

6 https://www.cbsnews.com/news/fedex-tariff-refunds-lawsuit-consumers/.
7 Stockov v. Costco Wholesale Corp., No. 1:26-cv-02734 (N.D. Ill. March 11, 2026).
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Purchases and Sales of Refund Proceeds

Given uncertainty surrounding the likelihood and timing of any IEEPA refund payments, some manufacturers,
investment firms, and other parties have explored acting as potential sellers or purchasers of proceeds from
tariff refund claims. These parties have discussed or entered into contracts whereby investors provide funds

to importers immediately at a discount in exchange for potential future refund proceeds owed to the importers.

Companies should consider various factors when assessing risks and opportunities in the market for tariff

refund claims, including, among others:

e Assignment of Claims Act and Power of Attorney. The Assignment of Claims Act, 31 U.S.C. § 3727,
prohibits (with certain exceptions) a “a transfer or assignment of any part of a claim against the United
States Government or of an interest in the claim,” as well as “the authorization to receive payment for any
part of the claim.” The Assignment of Claims Act does not, however, prohibit an importer from authorizing
an agent to receive a refund on its behalf, which the importer may do by executing CBP Form 4811. In
addition, companies considering purchases or sales of potential tariff refund proceeds should carefully
scrutinize any contractual provisions designating power of attorney to the buyer.

e legal Status of Tariff Refund Contracts. Parties should consider whether tariff refund contracts are
considered true sales or secured financing, and how provisions address priority of claims in the event of
insolvency.

e Accounting Issues. Parties should consider how the funds provided or received in connection with tariff
refund claims should be treated and recorded for accounting purposes.

o Interest. Under U.S. customs laws and current regulations, the government must pay interest at an
annual rate of 6% to importers who overpaid customs duties (calculated from the date of overpayment),
and both Judge Eaton and CBP have indicated that such interest will be paid on IEEPA tariff refunds.

e Retroactive Tariffs. It is possible that the Trump administration might seek to impose the equivalent of
IEEPA tariffs retroactively through other authorities, although such actions could be subject to legal
challenge.

e Class Action Lawsuits Against Importers. As noted above, at least four importers have been sued by
consumers in recent putative class actions asserting the consumers’ alleged right to receive tariff refund

proceeds, which could affect importers’ negotiations regarding the sale of any such proceeds.

Companies that are considering or defending against IEEPA tariff-related litigation or exploring the market to

purchase or sell refund proceeds should consult S&C’s Tariffs Response Team with any legal questions.
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TRACKER

S&C’s Tariffs Tracker summarizes the status of various tariffs and trade measures that the Trump

administration has announced, is implementing, or is actively considering for implementation. S&C will

periodically update this tracker based on further developments. Our Tariffs Response Team is available

should you have questions regarding any U.S. tariffs’ applicability.

Countries
Tariff U.S. Imports/Goods of Effective Expiration Statutory
Description Affected Origin Rate® Date(s) Date Authorities
Already in Effect
Temporary Import | Most goods (with All 10% 2/24/2026 7/24/2026 Section 122 of
Duty exceptions detailed in the Trade Act of
Annex | and Annex Il) 1974 (“Section
122”)
Steel Tariffs Steel and steel All (by 50% 3/12/2025 N/A Section 232 of
derivatives® removing (25%) the Trade
existing 6/4/2025 Expansion Act
exemptions) (additional of 1962
(pending U.K. 25%) (Section 232)
exemptions)
Aluminum Tariffs Aluminum and All (by 50% 3/12/2025 N/A Section 232
aluminum derivatives'® | removing (25%)
existing 6/4/2025
exemptions) (additional
(pending U.K. 25%)
exemptions)
Automobile Tariffs | Automobiles and All 25% (subject to 4/3/2025 N/A Section 232

automobile parts

offsets) (pending
U.K. rate of 10%
and E.U. rate of

15%)

(automobiles)

5/3/2025
(certain
automobile
parts, with
import
adjustment
offsets
available in

8 Most rates are additional to any existing tariffs.

9 https://www.federalregister.gov/documents/2025/08/19/2025-15819/adoption-and-procedures-of-the-

section-232-steel-and-aluminum-tariff-inclusions-process.

10 hitps://www.federalregister.gov/documents/2025/08/19/2025-15819/adoption-and-procedures-of-the-

section-232-steel-and-aluminum-tariff-inclusions-process.
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https://www.whitehouse.gov/presidential-actions/2026/02/imposing-a-temporary-import-surcharge-to-address-fundamental-international-payments-problems/
https://www.whitehouse.gov/presidential-actions/2026/02/imposing-a-temporary-import-surcharge-to-address-fundamental-international-payments-problems/
https://www.whitehouse.gov/wp-content/uploads/2026/02/2026Section122.prc_.ANNEX1_.FINAL_.pdf
https://www.whitehouse.gov/wp-content/uploads/2026/02/2026Section122.prc_.ANNEX2_.Final_.pdf
https://www.whitehouse.gov/presidential-actions/2025/02/adjusting-imports-of-steel-into-the-united-states/
https://www.whitehouse.gov/presidential-actions/2025/02/adjusting-imports-of-aluminum-into-the-united-states/
https://www.whitehouse.gov/presidential-actions/2025/03/adjusting-imports-of-automobiles-and-autombile-parts-into-the-united-states/
https://www.federalregister.gov/documents/2025/08/19/2025-15819/adoption-and-procedures-of-the-section-232-steel-and-aluminum-tariff-inclusions-process
https://www.federalregister.gov/documents/2025/08/19/2025-15819/adoption-and-procedures-of-the-section-232-steel-and-aluminum-tariff-inclusions-process
https://www.federalregister.gov/documents/2025/08/19/2025-15819/adoption-and-procedures-of-the-section-232-steel-and-aluminum-tariff-inclusions-process
https://www.federalregister.gov/documents/2025/08/19/2025-15819/adoption-and-procedures-of-the-section-232-steel-and-aluminum-tariff-inclusions-process
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Countries
Tariff U.S. Imports/Goods of Effective Expiration Statutory
Description Affected Origin Rate? Date(s) Date Authorities
certain
circumstances)

Solar Panel Tariffs | Crystalline silicon Cambodia, Varies (up to 6/24/2025 N/A Sections 303
photovoltaic cells and | Malaysia, 3,404%) and 731 of the
modules (with limited Thailand, and Tariff Act of
exceptions) Vietnam 1930

Copper Tariffs Semi-finished copper All 50% 8/1/2025 N/A Section 232;
products and copper- IEEPA; Section
intensive derivative 101 of the
products Defense

Production Act;
Section 301;
Section 604 of
the Trade Act of
1974

Lumber and Softwood timber and All 10% tariff on 10/14/2025 N/A Section 232

Furniture Tariffs lumber; upholstered softwood timber
wooden furniture; and and lumber; a
kitchen cabinets and 25% tariff on
vanities upholstered

wooden furniture;
and a 25% tariff
on kitchen
cabinets and
vanities

Medium- and Medium- and heavy- All 25% tariff on 11/01/2025 N/A Section 232

Heavy-Duty duty vehicles (MHDVs) MHDVs and

Vehicles, Parts (such as trucks), MHDVPs; 10%

and Buses medium- and heavy- tariff rate on all
duty vehicle parts buses and other
(MHDVPs), and buses vehicles

classified in the
HTSUS heading
8702

Semiconductor Semiconductors, All Phase 1: 25% for | 1/15/2026 N/A Section 232

Tariffs semiconductor covered
manufacturing semiconductor
equipment, and their chips (with
derivative products exemptions for

chips imported to
support the
buildout of the
U.S. technology
supply chain)
4899-0811-7658 v.2 7



https://www.trade.gov/final-affirmative-determinations-antidumping-and-countervailing-duty-investigations-crystalline
https://www.whitehouse.gov/presidential-actions/2025/07/adjusting-imports-of-copper-into-the-united-states/
https://www.federalregister.gov/documents/2025/10/06/2025-19482/adjusting-imports-of-timber-lumber-and-their-derivative-products-into-the-united-states
https://www.federalregister.gov/documents/2025/10/06/2025-19482/adjusting-imports-of-timber-lumber-and-their-derivative-products-into-the-united-states
https://www.whitehouse.gov/presidential-actions/2025/10/adjusting-imports-of-medium-and-heavy-duty-vehicles-medium-and-heavy-duty-vehicle-parts-and-buses-into-the-united-states/
https://www.whitehouse.gov/presidential-actions/2025/10/adjusting-imports-of-medium-and-heavy-duty-vehicles-medium-and-heavy-duty-vehicle-parts-and-buses-into-the-united-states/
https://www.whitehouse.gov/presidential-actions/2025/10/adjusting-imports-of-medium-and-heavy-duty-vehicles-medium-and-heavy-duty-vehicle-parts-and-buses-into-the-united-states/
https://www.whitehouse.gov/presidential-actions/2025/10/adjusting-imports-of-medium-and-heavy-duty-vehicles-medium-and-heavy-duty-vehicle-parts-and-buses-into-the-united-states/
https://www.federalregister.gov/documents/2025/04/16/2025-06591/notice-of-request-for-public-comments-on-section-232-national-security-investigation-of-imports-of
https://www.federalregister.gov/documents/2025/04/16/2025-06591/notice-of-request-for-public-comments-on-section-232-national-security-investigation-of-imports-of
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Countries
Tariff U.S. Imports/Goods of Effective Expiration Statutory
Description Affected Origin Rate® Date(s) Date Authorities
Phase 2:
Potential for
tariffs on other
semiconductor
chips following
trade
negotiations (with
potential for
offsets)
Pending/Temporarily Suspended
Service Fees on Chinese-built and China Varies depending | 10/14/2025 N/A Section 301 of
Chinese-Built and | Chinese-owned on the (suspended the Trade Act of
Chinese-Owned vessels (with characteristics of | for one year 1974
Vessels exceptions, including the vessel ($0 for | on (Section 301)
vessels that transport the first 180 days | 11/10/2025)
goods between U.S. and increasing
domestic ports) thereafter)
Service Fees on Foreign-built vehicle All $0 for the first 10/14/2025 N/A Section 301
Foreign-Built carriers (fee 180 days and (suspended
Vehicle Carriers remissions available then $150 per for one year
for operators that order Car Equivalent on
and take delivery of a Unit capacity of 11/10/2025)
U.S.-built vessel of the entering
equivalent or greater foreign-built
capacity within three vehicle carrier
years)
Furniture Tariffs Upholstered wooden All Increasing January 1, N/A Section 232
furniture; and kitchen existing tariffs to | 2026
cabinets and vanities a 30% tariff on (suspended
upholstered for one year
wooden furniture; | on December
and a 50% tariff | 31, 2025)
on kitchen
cabinets and
vanities
Italian Pasta Pasta from 13 Italy Preliminary March 12, TBD Section 751 of
Antidumping specified producers proposed rates 2026 the Tariff Act of
Tariffs (final expected by 1930 (Section

March 12, 2026):
13.89%
(Pastificio Lucio
Garofalo S.p.A.);

2.26% (La
Molisana, S.p.A.);

9% (other
companies).

751)

4899-0811-7658 v.2



https://ustr.gov/about-us/policy-offices/press-office/press-releases/2025/february/ustr-seeks-public-comment-proposed-actions-section-301-investigation-chinas-targeting-maritime
https://ustr.gov/about-us/policy-offices/press-office/press-releases/2025/february/ustr-seeks-public-comment-proposed-actions-section-301-investigation-chinas-targeting-maritime
https://ustr.gov/about-us/policy-offices/press-office/press-releases/2025/february/ustr-seeks-public-comment-proposed-actions-section-301-investigation-chinas-targeting-maritime
https://ustr.gov/about-us/policy-offices/press-office/press-releases/2025/february/ustr-seeks-public-comment-proposed-actions-section-301-investigation-chinas-targeting-maritime
https://ustr.gov/about-us/policy-offices/press-office/press-releases/2025/february/ustr-seeks-public-comment-proposed-actions-section-301-investigation-chinas-targeting-maritime
https://ustr.gov/about-us/policy-offices/press-office/press-releases/2025/february/ustr-seeks-public-comment-proposed-actions-section-301-investigation-chinas-targeting-maritime
https://ustr.gov/about-us/policy-offices/press-office/press-releases/2025/february/ustr-seeks-public-comment-proposed-actions-section-301-investigation-chinas-targeting-maritime
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Countries
Tariff U.S. Imports/Goods of Effective Expiration Statutory
Description Affected Origin Rate® Date(s) Date Authorities
In Development

Chinese Semiconductor China TBD TBD TBD Section 301
Semiconductor industry
Investigation
America First TBD (reviews of the Potentially all Various TBD TBD Section 232,
Trade Policy trade deficit, potential Section 301

tariffs/countervailing

duties, and other trade

measures)
Digital Services TBD (reviews of Potentially all TBD TBD TBD Section 232,
Taxes foreign taxes and (memorandum Section 301
Investigations regulations on references the

American digital European

services, cross-border | Union, Canada,

data flows, and Turkey, and the

intellectual property) U.K.)
Pharmaceutical Pharmaceuticals, Potentially all TBD TBD TBD Section 232
Investigation pharmaceutical (pending U.K. .

ingredients, and their exemptions) (possply 200%,

derivative products accor cllig f2

(including both finished President Trump

generic and non- statement on

generic drug products, 7/8/25)

medical

countermeasures,

critical inputs such as

active pharmaceutica

ingredients and key

starting materials, and

derivative products of

those items)
Chinese Cargo Cargo-handling China Up to 100%"" TBD TBD Section 301
Handling equipment, including
Equipment ship-to-shore cranes
Aircraft and Jet Commercial aircraft Potentially all TBD TBD TBD Section 232
Engine and jet engines, and
Investigation their parts
Polysilicon Polysilicon and its Potentially all TBD TBD TBD Section 232

Investigation

derivatives

1 https://ustr.gov/sites/default/files/files/Press/Releases/2025/301%20Ships%20-%20Action%20FRN%204-

17.pdf.
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https://ustr.gov/about-us/policy-offices/press-office/press-releases/2024/december/ustr-initiates-section-301-investigation-chinas-acts-policies-and-practices-related-targeting
https://ustr.gov/about-us/policy-offices/press-office/press-releases/2024/december/ustr-initiates-section-301-investigation-chinas-acts-policies-and-practices-related-targeting
https://ustr.gov/about-us/policy-offices/press-office/press-releases/2024/december/ustr-initiates-section-301-investigation-chinas-acts-policies-and-practices-related-targeting
https://www.whitehouse.gov/presidential-actions/2025/01/america-first-trade-policy/
https://www.whitehouse.gov/presidential-actions/2025/01/america-first-trade-policy/
https://www.whitehouse.gov/presidential-actions/2025/02/defending-american-companies-and-innovators-from-overseas-extortion-and-unfair-fines-and-penalties/
https://www.whitehouse.gov/presidential-actions/2025/02/defending-american-companies-and-innovators-from-overseas-extortion-and-unfair-fines-and-penalties/
https://www.whitehouse.gov/presidential-actions/2025/02/defending-american-companies-and-innovators-from-overseas-extortion-and-unfair-fines-and-penalties/
https://www.federalregister.gov/documents/2025/04/16/2025-06587/notice-of-request-for-public-comments-on-section-232-national-security-investigation-of-imports-of
https://www.federalregister.gov/documents/2025/04/16/2025-06587/notice-of-request-for-public-comments-on-section-232-national-security-investigation-of-imports-of
https://www.nbcnews.com/business/business-news/trump-says-will-impose-50-tariff-copper-imports-rcna217509
https://www.nbcnews.com/business/business-news/trump-says-will-impose-50-tariff-copper-imports-rcna217509
https://ustr.gov/sites/default/files/files/Press/Releases/2025/301%20Ships%20-%20Action%20FRN%204-17.pdf
https://ustr.gov/sites/default/files/files/Press/Releases/2025/301%20Ships%20-%20Action%20FRN%204-17.pdf
https://ustr.gov/sites/default/files/files/Press/Releases/2025/301%20Ships%20-%20Action%20FRN%204-17.pdf
https://public-inspection.federalregister.gov/2025-08500.pdf
https://public-inspection.federalregister.gov/2025-08500.pdf
https://public-inspection.federalregister.gov/2025-08500.pdf
https://www.federalregister.gov/documents/2025/07/16/2025-13345/notice-of-request-for-public-comments-on-section-232-national-security-investigation-of-imports-of
https://www.federalregister.gov/documents/2025/07/16/2025-13345/notice-of-request-for-public-comments-on-section-232-national-security-investigation-of-imports-of
https://ustr.gov/sites/default/files/files/Press/Releases/2025/301%20Ships%20-%20Action%20FRN%204-17.pdf
https://ustr.gov/sites/default/files/files/Press/Releases/2025/301%20Ships%20-%20Action%20FRN%204-17.pdf
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Countries
Tariff U.S. Imports/Goods of Effective Expiration Statutory
Description Affected Origin Rate® Date(s) Date Authorities
Unmanned Aircraft | Unmanned aircraft Potentially all TBD TBD TBD Section 232
Systems systems and their parts
Investigation and components
Wind Turbine Wind turbines and their | Potentially all TBD TBD TBD Section 232
Investigation parts and components
Robotics and Robotics and industrial | Potentially all TBD TBD TBD Section 232
Industrial machinery and their
Machinery parts and components
Investigation
Medical Personal protective Potentially all TBD TBD TBD Section 232
Equipment equipment and related
Investigation medical parts and
components, medical
consumables and
related medical parts
and components,
medical equipment,
and medical devices
Structural Excess | TBD China, the TBD TBD TBD Section 301
Capacity and European
Production in Union,
Manufacturing Singapore,
Sectors Switzerland,
Norway,
Indonesia,
Malaysia,
Cambodia,
Thailand,
Korea,
Vietnam,
Taiwan,
Bangladesh,
Mexico, Japan,
and India
Goods Produced Goods produced with 60 countries TBD TBD TBD Section 301

with Forced Labor

forced labor

(listed in the
USTR press
release)

IEEPA Tariffs Invalidated by February 20, 2026 Supreme Court Decision'?

2 | earning Resources, Inc., et al. v. Donald J. Trump, President of the United States, et al., No. 24-1287 (S.

Ct. 2025).
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https://www.federalregister.gov/documents/2025/07/16/2025-13365/notice-of-request-for-public-comments-on-section-232-national-security-investigation-of-imports-of
https://www.federalregister.gov/documents/2025/07/16/2025-13365/notice-of-request-for-public-comments-on-section-232-national-security-investigation-of-imports-of
https://www.federalregister.gov/documents/2025/07/16/2025-13365/notice-of-request-for-public-comments-on-section-232-national-security-investigation-of-imports-of
https://public-inspection.federalregister.gov/2025-16191.pdf
https://public-inspection.federalregister.gov/2025-16191.pdf
https://www.federalregister.gov/documents/2025/09/26/2025-18749/notice-of-request-for-public-comments-on-section-232-national-security-investigation-of-imports-of
https://www.federalregister.gov/documents/2025/09/26/2025-18749/notice-of-request-for-public-comments-on-section-232-national-security-investigation-of-imports-of
https://www.federalregister.gov/documents/2025/09/26/2025-18749/notice-of-request-for-public-comments-on-section-232-national-security-investigation-of-imports-of
https://www.federalregister.gov/documents/2025/09/26/2025-18749/notice-of-request-for-public-comments-on-section-232-national-security-investigation-of-imports-of
https://www.federalregister.gov/documents/2025/09/26/2025-18729/notice-of-request-for-public-comments-on-section-232-national-security-investigation-of-imports-of
https://www.federalregister.gov/documents/2025/09/26/2025-18729/notice-of-request-for-public-comments-on-section-232-national-security-investigation-of-imports-of
https://www.federalregister.gov/documents/2025/09/26/2025-18729/notice-of-request-for-public-comments-on-section-232-national-security-investigation-of-imports-of
https://ustr.gov/about/policy-offices/press-office/press-releases/2026/march/ustr-initiates-section-301-investigations-relating-structural-excess-capacity-and-production
https://ustr.gov/about/policy-offices/press-office/press-releases/2026/march/ustr-initiates-section-301-investigations-relating-structural-excess-capacity-and-production
https://ustr.gov/about/policy-offices/press-office/press-releases/2026/march/ustr-initiates-section-301-investigations-relating-structural-excess-capacity-and-production
https://ustr.gov/about/policy-offices/press-office/press-releases/2026/march/ustr-initiates-section-301-investigations-relating-structural-excess-capacity-and-production
https://ustr.gov/about/policy-offices/press-office/press-releases/2026/march/ustr-initiates-section-301-investigations-relating-structural-excess-capacity-and-production
https://ustr.gov/about/policy-offices/press-office/press-releases/2026/march/ustr-initiates-60-section-301-investigations-relating-failures-take-action-forced-labor
https://ustr.gov/about/policy-offices/press-office/press-releases/2026/march/ustr-initiates-60-section-301-investigations-relating-failures-take-action-forced-labor
https://ustr.gov/about/policy-offices/press-office/press-releases/2026/march/ustr-initiates-60-section-301-investigations-relating-failures-take-action-forced-labor
https://ustr.gov/about/policy-offices/press-office/press-releases/2026/march/ustr-initiates-60-section-301-investigations-relating-failures-take-action-forced-labor
https://ustr.gov/about/policy-offices/press-office/press-releases/2026/march/ustr-initiates-60-section-301-investigations-relating-failures-take-action-forced-labor
https://ustr.gov/about/policy-offices/press-office/press-releases/2026/march/ustr-initiates-60-section-301-investigations-relating-failures-take-action-forced-labor
https://www.supremecourt.gov/Search.aspx?FileName=/docket/docketfiles/html/public/24-1287.html

SULLIVAN & CROMWELL

Countries
Tariff U.S. Imports/Goods of Effective Expiration Statutory
Description Affected Origin Rate® Date(s) Date Authorities
Reciprocal Tariffs | Most goods (with All (except 10% 4/5/2025 N/A International
. exceptions, including Canada and Emergency
(baseline) smartphones, Mexico) Economic
computers, and some Powers Act
other electronic (IEEPA)
devices)'3
Reciprocal Tariffs | All goods (with limited | Many Countries | Variable 8/7/2025 N/A IEEPA
(Specific exceptions, including (See Country
Countries) Agricultural products Annex below)
listed in the Annex to
November 14, 2025,
Executive Order
Modifying the Scope of
the Reciprocal Tariff
with Respect to Certain
Agricultural Products)
China Tariffs All goods China 10% 2/4/2025 N/A IEEPA
Additional 10% All goods China 10% 3/4/2025 N/A IEEPA
China Tariffs
Mexico Tariffs Goods that do not Mexico 25% (10% for 3/4/2025 N/A IEEPA
satisfy U.S.-Mexico- potash)
Canada Agreement
(USMCA) rules of
origin4

3 The April 2, 2025 Executive Order exempts: articles subject to 50 U.S.C. § 1702(b); products already
subject to Section 232 tariffs, including steel and aluminum articles, and automobiles and automobile parts;
copper, pharmaceuticals, semiconductors, and lumber articles, on which the Trump administration is
considering additional tariffs; other articles that become subject to future Section 232 tariffs; bullion; and

energy and other certain minerals that are not available in the United States. See

https://www.whitehouse.gov/fact-sheets/2025/04/fact-sheet-president-donald-j-trump-declares-national-

emergency-to-increase-our-competitive-edge-protect-our-sovereignty-and-strengthen-our-national-and-

economic-security/; https://www.whitehouse.gov/wp-content/uploads/2025/04/Annex-1l.pdf. The April 11, 2025
presidential memorandum exempts smartphones and other electronic devices. See
https://www.whitehouse.gov/presidential-actions/2025/04/clarification-of-exceptions-under-executive-order-
14257 -of-april-2-2025-as-amended/. The September 5, 2025 Executive Order updates Annex Il of the April 2,
2025 Executive Order, removing certain goods from the annex and adding others. See
https://www.whitehouse.gov/presidential-actions/2025/09/modifying-the-scope-of-reciprocal-tariffs-and-
establishing-procedures-for-implementing-trade-and-security-agreements/; https://www.whitehouse.gov/wp-
content/uploads/2025/09/ANNEX-I11.pdf.

4 Preferential tariff treatment is provided for in the USMCA for goods: wholly obtained or produced entirely in
the territory of one or more of the countries; produced entirely in the territory of one or more USMCA
countries, exclusively from originating materials; or produced entirely in the territory of one or more of the
countries and the goods satisfy other applicable requirements.
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https://www.whitehouse.gov/presidential-actions/2025/04/regulating-imports-with-a-reciprocal-tariff-to-rectify-trade-practices-that-contribute-to-large-and-persistent-annual-united-states-goods-trade-deficits/
https://www.whitehouse.gov/presidential-actions/2025/04/regulating-imports-with-a-reciprocal-tariff-to-rectify-trade-practices-that-contribute-to-large-and-persistent-annual-united-states-goods-trade-deficits/
https://www.whitehouse.gov/presidential-actions/2025/07/further-modifying-the-reciprocal-tariff-rates/
https://www.whitehouse.gov/presidential-actions/2025/07/further-modifying-the-reciprocal-tariff-rates/
https://www.whitehouse.gov/presidential-actions/2025/07/further-modifying-the-reciprocal-tariff-rates/
https://www.whitehouse.gov/presidential-actions/2025/11/modifying-the-scope-of-the-reciprocal-tariff-with-respect-to-certain-agricultural-products/
https://www.whitehouse.gov/presidential-actions/2025/11/modifying-the-scope-of-the-reciprocal-tariff-with-respect-to-certain-agricultural-products/
https://www.whitehouse.gov/presidential-actions/2025/11/modifying-the-scope-of-the-reciprocal-tariff-with-respect-to-certain-agricultural-products/
https://www.whitehouse.gov/presidential-actions/2025/11/modifying-the-scope-of-the-reciprocal-tariff-with-respect-to-certain-agricultural-products/
https://www.whitehouse.gov/presidential-actions/2025/02/imposing-duties-to-address-the-synthetic-opioid-supply-chain-in-the-peoples-republic-of-china/
https://www.whitehouse.gov/presidential-actions/2025/03/further-amendment-to-duties-addressing-the-synthetic-opioid-supply-chain-in-the-peoples-republic-of-china/
https://www.whitehouse.gov/presidential-actions/2025/03/further-amendment-to-duties-addressing-the-synthetic-opioid-supply-chain-in-the-peoples-republic-of-china/
https://www.whitehouse.gov/presidential-actions/2025/02/imposing-duties-to-address-the-situation-at-our-southern-border/
https://www.whitehouse.gov/fact-sheets/2025/04/fact-sheet-president-donald-j-trump-declares-national-emergency-to-increase-our-competitive-edge-protect-our-sovereignty-and-strengthen-our-national-and-economic-security/
https://www.whitehouse.gov/fact-sheets/2025/04/fact-sheet-president-donald-j-trump-declares-national-emergency-to-increase-our-competitive-edge-protect-our-sovereignty-and-strengthen-our-national-and-economic-security/
https://www.whitehouse.gov/fact-sheets/2025/04/fact-sheet-president-donald-j-trump-declares-national-emergency-to-increase-our-competitive-edge-protect-our-sovereignty-and-strengthen-our-national-and-economic-security/
https://www.whitehouse.gov/fact-sheets/2025/04/fact-sheet-president-donald-j-trump-declares-national-emergency-to-increase-our-competitive-edge-protect-our-sovereignty-and-strengthen-our-national-and-economic-security/
https://www.whitehouse.gov/wp-content/uploads/2025/04/Annex-II.pdf
https://www.whitehouse.gov/presidential-actions/2025/04/clarification-of-exceptions-under-executive-order-14257-of-april-2-2025-as-amended/
https://www.whitehouse.gov/presidential-actions/2025/04/clarification-of-exceptions-under-executive-order-14257-of-april-2-2025-as-amended/
https://www.whitehouse.gov/presidential-actions/2025/09/modifying-the-scope-of-reciprocal-tariffs-and-establishing-procedures-for-implementing-trade-and-security-agreements/
https://www.whitehouse.gov/presidential-actions/2025/09/modifying-the-scope-of-reciprocal-tariffs-and-establishing-procedures-for-implementing-trade-and-security-agreements/
https://www.whitehouse.gov/wp-content/uploads/2025/09/ANNEX-II.pdf
https://www.whitehouse.gov/wp-content/uploads/2025/09/ANNEX-II.pdf

SULLIVAN & CROMWELL

Countries
Tariff U.S. Imports/Goods of Effective Expiration Statutory
Description Affected Origin Rate® Date(s) Date Authorities
Canada Tariffs Goods that do not Canada 25% (10% for 3/4/2025 N/A IEEPA
satisfy USMCA rules of energy products
origin and potash)
Reciprocal 125% | All goods (with limited | China 125% 4/10/2025— N/A IEEPA
China Tariffs exceptions, including 5/14/2025
(country-specific) | smartphones, (paused until
computers, and some 11/10/2026
other electronic due to
devices)'® 11/1/2025
trade deal with
China)
Venezuelan Oil Potentially all Countries 25% TBD One year aftera | IEEPA
Tariffs importing country ceases
Venezuelan oil, importing
in the Secretary Venezuelan Oil
of State’s
discretion
Mexico Tariffs Goods that satisfy Mexico 25% TBD N/A IEEPA
USMCA rules of origin (suspended
on 3/6/2025)
Canada Tariffs Goods that satisfy Canada 25% TBD N/A IEEPA
USMCA rules of origin (suspended
on 3/6/2025)
Foreign-made Movies produced Potentially all 100% TBD TBD Potentially
Films outside of the U.S. IEEPA
Countries Selling Imports of goods that Any country TBD TBD TBD IEEPA
Qil to Cuba are products of a that directly or
foreign country that indirectly sells
directly or indirectly or otherwise
sells or otherwise provides oil to
provides any oil to Cuba
Cuba
Countries Doing Imports of articles that | Any country TBD (“[A]n TBD TBD IEEPA
Business with Iran | are products of foreign | that directly or | additional ad
countries that directly indirectly valorem rate of
or indirectly purchase, | purchases, duty — for
import, or otherwise imports, or example, 25
acquire any goods or otherwise percent — may
services from Iran acquires any be imposed”)
goods or
services from
Iran
15 https://content.govdelivery.com/bulletins/qgd/USDHSCBP-3db9e55?wgt ref=USDHSCBP WIDGET 2.
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https://www.whitehouse.gov/presidential-actions/2025/02/imposing-duties-to-address-the-flow-of-illicit-drugs-across-our-national-border/
https://www.whitehouse.gov/presidential-actions/2025/04/modifying-reciprocal-tariff-rates-to-reflect-trading-partner-retaliation-and-alignment/
https://www.whitehouse.gov/presidential-actions/2025/04/modifying-reciprocal-tariff-rates-to-reflect-trading-partner-retaliation-and-alignment/
https://www.whitehouse.gov/presidential-actions/2025/03/imposing-tariffs-on-countries-importing-venezuelan-oil/
https://www.whitehouse.gov/presidential-actions/2025/03/imposing-tariffs-on-countries-importing-venezuelan-oil/
https://www.whitehouse.gov/presidential-actions/2025/02/imposing-duties-to-address-the-situation-at-our-southern-border/
https://www.whitehouse.gov/presidential-actions/2025/02/imposing-duties-to-address-the-flow-of-illicit-drugs-across-our-national-border/
https://www.reuters.com/business/media-telecom/trump-announces-100-tariff-movies-produced-outside-us-2025-05-04/
https://www.reuters.com/business/media-telecom/trump-announces-100-tariff-movies-produced-outside-us-2025-05-04/
https://www.whitehouse.gov/presidential-actions/2026/01/addressing-threats-to-the-united-states-by-the-government-of-cuba/
https://www.whitehouse.gov/presidential-actions/2026/01/addressing-threats-to-the-united-states-by-the-government-of-cuba/
https://www.whitehouse.gov/presidential-actions/2026/02/addressing-threats-to-the-united-states-by-the-government-of-iran/
https://www.whitehouse.gov/presidential-actions/2026/02/addressing-threats-to-the-united-states-by-the-government-of-iran/
https://content.govdelivery.com/bulletins/gd/USDHSCBP-3db9e55?wgt_ref=USDHSCBP_WIDGET_2

SULLIVAN & CROMWELL

COUNTRY ANNEX
Rate(s)'® Imposed by
uU.S. U.S. Prior to
Relevant Imports/Goods Invalidation of IEEPA Effective
Country Document/Agreement Affected Tariffs!” Date(s) Other Notes
Afghanistan Executive Order (Further All goods 15% 8/7/2025
Modifying the Reciprocal
Tariff Rates
Algeria Executive Order (Further All goods 30% 8/7/2025
Modifying the Reciprocal
Tariff Rates)
Angola Executive Order (Further All goods 15% 8/7/2025
Modifying the Reciprocal
Tariff Rates)
Argentina Trade Deal Announced Most goods Up to 10% reciprocal 2/6/2026
Eebruary 5, 2026; United d tariff rate for originating
States of America — (some tgoo S goods of Argentina not
Argentine Republic exempt) described in Schedule 2
Agreement on Reciprocal
Trade and Investment
0% reciprocal tariff rate
for originating goods of
Argentina set out in
Schedule 28
Bangladesh Executive Order (Further All goods 20% 8/7/2025
Modifying the Reciprocal
Tariff Rates)
Bolivia Executive Order (Further All goods 15% 8/7/2025
Modifying the Reciprocal
Tariff Rates)
Bosnia and Executive Order (Further All goods 30% 8/7/2025

Herzegovina

Modifying the Reciprocal
Tariff Rates)

16 Articles determined by Customs and Border Protection to have been transshipped to evade applicable
duties are subject to a 40% ad valorem rate instead of the rates specified herein.

7 The status of initially announced country-specific trade deals is uncertain in light of the U.S. Supreme Court
decision in Learning Resources, Inc., et al. v. Donald J. Trump, President of the United States, et al., No. 24-
1287 (S. Ct. 2025).

18 hitps://ustr.qgov/sites/default/files/files/Press/Releases/2026/US%20Argentina%20ARTI1%20English%

20Final%20February%202026.pdf; https://ustr.gov/sites/default/files/files/Press/Releases/2026/US %20

Argentina%20Schedules%20February%202026.pdf.
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https://www.whitehouse.gov/presidential-actions/2025/07/further-modifying-the-reciprocal-tariff-rates/
https://www.whitehouse.gov/presidential-actions/2025/07/further-modifying-the-reciprocal-tariff-rates/
https://www.whitehouse.gov/presidential-actions/2025/07/further-modifying-the-reciprocal-tariff-rates/
https://www.whitehouse.gov/presidential-actions/2025/07/further-modifying-the-reciprocal-tariff-rates/
https://www.whitehouse.gov/presidential-actions/2025/07/further-modifying-the-reciprocal-tariff-rates/
https://www.whitehouse.gov/presidential-actions/2025/07/further-modifying-the-reciprocal-tariff-rates/
https://www.whitehouse.gov/presidential-actions/2025/07/further-modifying-the-reciprocal-tariff-rates/
https://www.whitehouse.gov/presidential-actions/2025/07/further-modifying-the-reciprocal-tariff-rates/
https://www.whitehouse.gov/presidential-actions/2025/07/further-modifying-the-reciprocal-tariff-rates/
https://ustr.gov/sites/default/files/files/Press/Releases/2026/US%20Argentina%20ARTI%20English%20Final%20February%202026.pdf
https://ustr.gov/sites/default/files/files/Press/Releases/2026/US%20Argentina%20ARTI%20English%20Final%20February%202026.pdf
https://ustr.gov/sites/default/files/files/Press/Releases/2026/US%20Argentina%20ARTI%20English%20Final%20February%202026.pdf
https://ustr.gov/sites/default/files/files/Press/Releases/2026/US%20Argentina%20ARTI%20English%20Final%20February%202026.pdf
https://ustr.gov/sites/default/files/files/Press/Releases/2026/US%20Argentina%20ARTI%20English%20Final%20February%202026.pdf
https://ustr.gov/sites/default/files/files/Press/Releases/2026/US%20Argentina%20ARTI%20English%20Final%20February%202026.pdf
https://www.whitehouse.gov/presidential-actions/2025/07/further-modifying-the-reciprocal-tariff-rates/
https://www.whitehouse.gov/presidential-actions/2025/07/further-modifying-the-reciprocal-tariff-rates/
https://www.whitehouse.gov/presidential-actions/2025/07/further-modifying-the-reciprocal-tariff-rates/
https://www.whitehouse.gov/presidential-actions/2025/07/further-modifying-the-reciprocal-tariff-rates/
https://www.whitehouse.gov/presidential-actions/2025/07/further-modifying-the-reciprocal-tariff-rates/
https://www.whitehouse.gov/presidential-actions/2025/07/further-modifying-the-reciprocal-tariff-rates/
https://www.whitehouse.gov/presidential-actions/2025/07/further-modifying-the-reciprocal-tariff-rates/
https://www.whitehouse.gov/presidential-actions/2025/07/further-modifying-the-reciprocal-tariff-rates/
https://www.whitehouse.gov/presidential-actions/2025/07/further-modifying-the-reciprocal-tariff-rates/
https://www.supremecourt.gov/Search.aspx?FileName=/docket/docketfiles/html/public/24-1287.html
https://www.supremecourt.gov/Search.aspx?FileName=/docket/docketfiles/html/public/24-1287.html
https://ustr.gov/sites/default/files/files/Press/Releases/2026/US%20Argentina%20ARTI%20English%20Final%20February%202026.pdf
https://ustr.gov/sites/default/files/files/Press/Releases/2026/US%20Argentina%20ARTI%20English%20Final%20February%202026.pdf
https://ustr.gov/sites/default/files/files/Press/Releases/2026/US%20Argentina%20Schedules%20February%202026.pdf
https://ustr.gov/sites/default/files/files/Press/Releases/2026/US%20Argentina%20Schedules%20February%202026.pdf

SULLIVAN & CROMWELL

Country

Relevant
Document/Agreement

uU.S.
Imports/Goods
Affected

Rate(s)'® Imposed by
U.S. Prior to
Invalidation of IEEPA
Tariffs'?

Effective
Date(s)

Other Notes

Botswana

Executive Order (Further
Modifying the Reciprocal

Tariff Rates)

All goods

15%

8/7/2025

Brazil

(Specific Tariffs)

Executive Order
(Addressing Threats to the
United States by the
Government of Brazil)

Most goods (some
goods excluded)

40% (total 50%)

8/1/2025

Brazil

(Reciprocal Tariffs)

Executive Order (Further
Modifying the Reciprocal

Tariff Rates)

All goods

10% (total 50%)

8/7/2025

Brunei

Executive Order (Further
Modifying the Reciprocal

Tariff Rates)

All goods

25%

8/7/2025

Cambodia

Trade Deal Announced July
30, 2025;

Executive Order (Further
Modifying the Reciprocal

Tariff Rates)

All goods

19%

8/7/2025

Cameroon

Executive Order (Further
Modifying the Reciprocal

Tariff Rates)

All goods

15%

8/7/2025

Canada

Executive Order
(Amendment to Duties to
Address the Flow of lllicit
Drugs Across Our Northern

Border)

Most goods (some
goods exempt)

35%

8/1/2025

On Saturday,
September 26, 2025,
President Trump
announced that he
intends to raise tariffs
10% above current
levels.

Chad

Executive Order (Further
Modifying the Reciprocal

Tariff Rates)

All goods

15%

8/7/2025

China

Fact Sheet

All goods

20% total tariffs

(10% baseline
Reciprocal Tariffs plus
10% Fentanyl tariff)

11/1/2025

Expiration of Section
301 tariff exclusions
extended until
11/10/2026;

Fentanyl tariff lowered
from 20% to 10%.

Costa Rica

Executive Order (Further
Modifying the Reciprocal

Tariff Rates)

All goods

15%

8/7/2025

4899-0811-7658 v.2

14



https://www.whitehouse.gov/presidential-actions/2025/07/further-modifying-the-reciprocal-tariff-rates/
https://www.whitehouse.gov/presidential-actions/2025/07/further-modifying-the-reciprocal-tariff-rates/
https://www.whitehouse.gov/presidential-actions/2025/07/further-modifying-the-reciprocal-tariff-rates/
https://www.whitehouse.gov/presidential-actions/2025/07/addressing-threats-to-the-us/
https://www.whitehouse.gov/presidential-actions/2025/07/addressing-threats-to-the-us/
https://www.whitehouse.gov/presidential-actions/2025/07/addressing-threats-to-the-us/
https://www.whitehouse.gov/presidential-actions/2025/07/addressing-threats-to-the-us/
https://www.whitehouse.gov/presidential-actions/2025/07/further-modifying-the-reciprocal-tariff-rates/
https://www.whitehouse.gov/presidential-actions/2025/07/further-modifying-the-reciprocal-tariff-rates/
https://www.whitehouse.gov/presidential-actions/2025/07/further-modifying-the-reciprocal-tariff-rates/
https://www.whitehouse.gov/presidential-actions/2025/07/further-modifying-the-reciprocal-tariff-rates/
https://www.whitehouse.gov/presidential-actions/2025/07/further-modifying-the-reciprocal-tariff-rates/
https://www.whitehouse.gov/presidential-actions/2025/07/further-modifying-the-reciprocal-tariff-rates/
https://www.whitehouse.gov/presidential-actions/2025/07/further-modifying-the-reciprocal-tariff-rates/
https://www.whitehouse.gov/presidential-actions/2025/07/further-modifying-the-reciprocal-tariff-rates/
https://www.whitehouse.gov/presidential-actions/2025/07/further-modifying-the-reciprocal-tariff-rates/
https://www.whitehouse.gov/presidential-actions/2025/07/further-modifying-the-reciprocal-tariff-rates/
https://www.whitehouse.gov/presidential-actions/2025/07/further-modifying-the-reciprocal-tariff-rates/
https://www.whitehouse.gov/presidential-actions/2025/07/further-modifying-the-reciprocal-tariff-rates/
https://www.whitehouse.gov/presidential-actions/2025/07/amendment-to-duties-to-address-the-flow-of-illicit-drugs-across-our-northern-border-9350/
https://www.whitehouse.gov/presidential-actions/2025/07/amendment-to-duties-to-address-the-flow-of-illicit-drugs-across-our-northern-border-9350/
https://www.whitehouse.gov/presidential-actions/2025/07/amendment-to-duties-to-address-the-flow-of-illicit-drugs-across-our-northern-border-9350/
https://www.whitehouse.gov/presidential-actions/2025/07/amendment-to-duties-to-address-the-flow-of-illicit-drugs-across-our-northern-border-9350/
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SULLIVAN & CROMWELL

Rate(s)'® Imposed by

U.S. U.S. Prior to
Relevant Imports/Goods Invalidation of IEEPA Effective
Country Document/Agreement Affected Tariffs? Date(s) Other Notes
Cote d’lvoire Executive Order (Further All goods 15% 8/7/2025
Modifying the Reciprocal
Tariff Rates)
Democratic Republic | Executive Order (Further All goods 15% 8/7/2025
of the Congo Modifying the Reciprocal
Tariff Rates)
Ecuador Joint Statement Most goods 15% TBD Final agreement not
yet announced
(some goods
exempt)
El Salvador Joint Statement Most goods (some | 10% TBD Final agreement not
goods exempt) yet announced
Equatorial Guinea Executive Order (Further All goods 15% 8/7/2025
Modifying the Reciprocal
Tariff Rates
European Union Trade Deal Announced July | Most goods (some | Higher of either the U.S. | 8/21/2025
27, 2025; goods exempt) Most Favored Nation
F A ¢ tariff rate or a tariff rate
ramework Agreemen of 15% on most goods'®
Details Announced on
August 21, 2025
Falkland Islands Executive Order (Further All goods 10% 8/7/2025
Modifying the Reciprocal
Tariff Rates)
Fiji Executive Order (Further All goods 15% 8/7/2025
Modifying the Reciprocal
Tariff Rates)
Ghana Executive Order (Further All goods 15% 8/7/2025
Modifying the Reciprocal
Tariff Rates)
Guatemala Joint Statement Many goods 10% TBD Final agreement not
yet announced
(some goods
exempt)
Guyana Executive Order (Further All goods 15% 8/7/2025

Modifying the Reciprocal
Tariff Rates)

19 hitps://www.whitehouse.gov/briefings-statements/2025/08/joint-statement-on-a-united-states-european-

union-framework-on-an-agreement-on-reciprocal-fair-and-balanced-trade/.
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SULLIVAN & CROMWELL

Country

Relevant
Document/Agreement

uU.S.
Imports/Goods
Affected

Rate(s)'® Imposed by
U.S. Prior to
Invalidation of IEEPA
Tariffs'?

Effective
Date(s)

Other Notes

Iceland

Executive Order (Further
Modifying the Reciprocal

Tariff Rates)

All goods

15%

8/7/2025

India

(Reciprocal Tariffs)

Announcement from
President Trump on July 30,
2025;

Executive Order (Further
Modifying the Reciprocal
Tariff Rates); Reduced to
18% following meeting
between President Trump
and President Modi on
February 2, 2026; Executive
Order (Modifying Duties to
Address Threats to the
United States by the
Government of the Russian

Federation).

All goods

18% (total 50%)

2/7/2026

Prior 25% tariff on
India for Russian QOil
purchases was
eliminated in February
6, 2026 Executive
Order.

Indonesia

Trade Deal Announced
July 23, 2025;

Executive Order (Further
Modifying the Reciprocal

Tariff Rates)

All goods

19%

8/7/2025

Iraq

Executive Order (Further
Modifying the Reciprocal

Tariff Rates)

All goods

35%

8/7/2025

Israel

Executive Order (Further
Modifying the Reciprocal

Tariff Rates)

All goods

15%

8/7/2025

Japan

Trade Deal Announced
July 23, 2025;

Executive Order
(Implementing the United
States-Japan Agreement)

Most goods

15%

Within
seven days
of 9/4/2025

Jordan

Executive Order (Further
Modifying the Reciprocal

Tariff Rates)

All goods

15%

8/7/2025

Kazakhstan

Executive Order (Further
Modifying the Reciprocal
Tariff Rates

All goods

25%

8/7/2025
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Country

Relevant
Document/Agreement

uU.S.
Imports/Goods
Affected

Rate(s)'® Imposed by
U.S. Prior to
Invalidation of IEEPA
Tariffs?

Effective
Date(s)

Other Notes

Laos

Executive Order (Further
Modifying the Reciprocal

Tariff Rates)

All goods

40%

8/7/2025

Lesotho

Executive Order (Further
Modifying the Reciprocal

Tariff Rates)

All goods

15%

8/7/2025

Libya

Executive Order (Further
Modifying the Reciprocal

Tariff Rates)

All goods

30%

8/7/2025

Liechtenstein

Executive Order (Further
Modifying the Reciprocal

Tariff Rates)

All goods

15%

8/7/2025

Madagascar

Executive Order (Further
Modifying the Reciprocal

Tariff Rates)

All goods

15%

8/7/2025

Malawi

Executive Order (Further
Modifying the Reciprocal

Tariff Rates)

All goods

15%

8/7/2025

Malaysia

Executive Order (Further
Modifying the Reciprocal

Tariff Rates)

All goods

19%

8/7/2025

Mauritius

Executive Order (Further
Modifying the Reciprocal

Tariff Rates)

All goods

15%

8/7/2025

Mexico

Letter from President Trump
dated July 11, 2025

Potentially all
goods

30%

10/29/2025

Moldova

Executive Order (Further
Modifying the Reciprocal

Tariff Rates)

All goods

25%

8/7/2025

Mozambique

Executive Order (Further
Modifying the Reciprocal

Tariff Rates)

All goods

15%

8/7/2025

Myanmar (Burma)

Executive Order (Further
Modifying the Reciprocal

Tariff Rates)

All goods

40%

8/7/2025
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Country

Relevant
Document/Agreement

uU.S.
Imports/Goods
Affected

Rate(s)'® Imposed by

U.S. Prior to

Invalidation of IEEPA

Tariffs1?

Effective
Date(s)

Other Notes

Namibia

Executive Order (Further
Modifying the Reciprocal

Tariff Rates)

All goods

15%

8/7/2025

Nauru

Executive Order (Further
Modifying the Reciprocal

Tariff Rates)

All goods

15%

8/7/2025

New Zealand

Executive Order (Further
Modifying the Reciprocal

Tariff Rates)

All goods

15%

8/7/2025

Nicaragua

Executive Order (Further
Modifying the Reciprocal

Tariff Rates)

All goods

18%

8/7/2025

Nigeria

Executive Order (Further
Modifying the Reciprocal

Tariff Rates)

All goods

15%

8/7/2025

North Macedonia

Executive Order (Further
Modifying the Reciprocal

Tariff Rates)

All goods

15%

8/7/2025

Norway

Executive Order (Further
Modifying the Reciprocal

Tariff Rates)

All goods

15%

8/7/2025

Pakistan

Executive Order (Further
Modifying the Reciprocal

Tariff Rates)

All goods

19%

8/7/2025

Papua New Guinea

Executive Order (Further
Modifying the Reciprocal

Tariff Rates)

All goods

15%

8/7/2025

Philippines

Trade Deal Announced July
22, 2025;

Executive Order (Further
Modifying the Reciprocal

Tariff Rates)

All goods

19%

8/7/2025

Serbia

Executive Order (Further
Modifying the Reciprocal

Tariff Rates)

All goods

35%

8/7/2025

South Africa

Executive Order (Further
Modifying the Reciprocal
Tariff Rates

All goods

30%

8/7/2025
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South Korea

Trade Deal Announced July
30, 2025;

Executive Order (Further
Modifying the Reciprocal

Tariff Rates)

All goods

15%

8/7/2025

Sri Lanka

Executive Order (Further
Modifying the Reciprocal

Tariff Rates)

All goods

20%

8/7/2025

Switzerland

Joint Statement

Most goods

(some goods
exempt)

15%

TBD

Final agreement not
yet announced

Syria

Executive Order (Further
Modifying the Reciprocal

Tariff Rates)

All goods

41%

8/7/2025

Taiwan

Executive Order (Further
Modifying the Reciprocal

Tariff Rates)

All goods

15%

1/15/2026

Amended as part of
U.S.-Taiwan
Semiconductor
Agreement

Thailand

Trade Deal Announced July
30, 2025;

Executive Order (Further
Modifying the Reciprocal

Tariff Rates)

All goods

19%

8/7/2025

Trinidad and Tobago

Executive Order (Further
Modifying the Reciprocal

Tariff Rates)

All goods

15%

8/7/2025

Tunisia

Executive Order (Further
Modifying the Reciprocal
Tariff Rates

All goods

25%

8/7/2025

Turkey

Executive Order (Further
Modifying the Reciprocal

Tariff Rates)

All goods

15%

8/7/2025

Uganda

Executive Order (Further
Modifying the Reciprocal

Tariff Rates)

All goods

15%

8/7/2025

United Kingdom
(Reciprocal Tariffs)

Executive Order (Further
Modifying the Reciprocal
Tariff Rates

All goods

10%

8/7/2025

4899-0811-7658 v.2

19



https://www.whitehouse.gov/presidential-actions/2025/07/further-modifying-the-reciprocal-tariff-rates/
https://www.whitehouse.gov/presidential-actions/2025/07/further-modifying-the-reciprocal-tariff-rates/
https://www.whitehouse.gov/presidential-actions/2025/07/further-modifying-the-reciprocal-tariff-rates/
https://www.whitehouse.gov/presidential-actions/2025/07/further-modifying-the-reciprocal-tariff-rates/
https://www.whitehouse.gov/presidential-actions/2025/07/further-modifying-the-reciprocal-tariff-rates/
https://www.whitehouse.gov/presidential-actions/2025/07/further-modifying-the-reciprocal-tariff-rates/
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SULLIVAN & CROMWELL

Rate(s)'® Imposed by
U.S. U.S. Prior to
Relevant Imports/Goods Invalidation of IEEPA Effective
Country Document/Agreement Affected Tariffs'” Date(s) Other Notes
United Kingdom Executive Order 14309 Automobile and Variable 6/30/2025 | Final agreement not
- . (Implementing the General | automobile parts, yet announced

(Specific Tariffs) Terms of the United States | aerospace,

of America-United Kingdom | aluminum and

Economic Prosperity Deal) | steel articles and

their derivative
articles

Vanuatu Executive Order (Further All goods 15% 8/7/2025

Modifying the Reciprocal

Tariff Rates)
Venezuela Executive Order (Further All goods 15% 8/7/2025

Modifying the Reciprocal

Tariff Rates
Vietnam Executive Order (Further All goods 20% 8/7/2025

Modifying the Reciprocal

Tariff Rates)
Zambia Executive Order (Further All goods 15% 8/7/2025

Modifying the Reciprocal

Tariff Rates)
Zimbabwe Executive Order (Further All goods 15% 8/7/2025

Modifying the Reciprocal

Tariff Rates
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