
U.S. CARMAKERS
• China announced 
plans to impose 
tariffs on most 
passenger vehicles.
• That would have
a signi�cant impact 
on America’s car 
industry – including 
major car 
manufacturers 
General Motors 
(right) and Ford 
Motor, and electric 
carmaker Tesla, 
which depends on 
China for 17 per cent 
of its revenue.

BOEING AND U.S. AIRCRAFT MANUFACTURING
• The Chinese list of goods that will be hit with a 25 per cent 
tariff also includes aircraft up to 45 tonnes in weight – a move 
that would affect some older Boeing narrow-body models.
• The company already saw its shares fall as a result,
along with fellow manufacturing company 3M.

U.S. TECH MAJORS
• China’s position as an 
assembly hub for electronic 
devices makes it the biggest 
consumer of semiconductors. 
US chipmakers such as Intel 
Corp and Nvidia Corp in 
particular have seen
their shares tumble.
• Tech giant Apple and 
Lenovo would also face 
higher supply costs.

Winners and losers A US-China trade war would affect not just businesses in the two countries 
but also many others. A look at some of the winners and losers. 

LOSERS

WINNERS
U.S. MEAT COMPANIES
The prospect of a drop in prices of soya beans – a key feedstock – 
following higher Chinese tariffs is a boost for meat companies such 
as processor Tyson Foods and meat exporter Hormel Foods Corp.

PALM OIL COMPANIES
Rising soya oil prices in China, which relies heavily on soya bean 
imports, will make palm oil a cheaper, more attractive option.

SOUTH AMERICAN FARMERS
Brazil and Argentina are the main competitors to US growers 
in the market for soya beans and corn.

WHISKEY
Whiskey 
accounted
for nearly
70 per cent
of the total
US spirits 
exported to 
China last year 
and is the only 
spirit on which 
China plans to 
impose more 
tariffs.

U.S. AGRICULTURE AND CHEMICALS
• DowDuPont’s agriculture unit could be affected by
China’s move to impose tariffs on US soya beans.
• Same goes for grain traders Archer Daniels Midland
and Bunge, and seeds and agrochemical �rm Monsanto.

U.S. GENERIC DRUGMAKERS
Though the US tariffs target 
Chinese drug makers, American 
pharmaceutical companies that 
make generics such as
Mylan NV (right) would
have to pay more for
raw ingredients,
such as insulin used by
diabetics and the 
anti-allergic-reaction
drug epinephrine.

CHINESE PIG FARMERS
Soya beans are mostly crushed and fed to pigs in China. 
The soya tariffs could ultimately drive up costs for
pig farmers and meat prices for 1.3 billion Chinese.

JAPANESE COMPANIES
• Many have sourced production in China, and many 
Chinese-made tech exports, such as smartphones,
contain Japanese parts.
• Panasonic, the key battery supplier to Tesla, has seen
its share price fall in tandem with the US carmaker’s.
• Beijing’s retaliatory tariffs could also hurt Japanese 
trading houses such as Marubeni Corp that export grain
to China through their American subsidiaries.

TAIWANESE COMPANIES
• Many Taiwanese tech hardware �rms, a pillar of the island’s 
economy, manufacture in China and export to the US.
The prime example is Hon Hai Precision Industry,
also known as Foxconn, which assembles iPhones for Apple.
• Taiwanese �rms also sell precision parts to Chinese 
electronics developers, whose products are bound for the US.
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U.S. METALWORKS
The latest round of 
proposed US tariffs 
target several speci�c 
categories of steel and 
aluminum made in 
China. That is on top 
of duties announced 
last month, meaning 
that some forms of 
those products will 
face a 50 per cent fee 
to reach the US.


