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Trade and Tariffs
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Tariff uncertainty
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Tariff uncertainty



Top export trading partner for each U.S. state
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Global trade dominance: U.S. v. China
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Global trade dominance: U.S. v. China (contôd)
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What are Americaôs most competitive exports?
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ÅMay: 2 courts (U.S. Court of International Trade and U.S. District Court for 

DC) ruled that tariffs exceeded President Trumpôs authority under 

International Emergency Economic Powers Act (IEEPA)

ÅAug. 29: U.S. Court of Appeals for the Federal Circuit affirmed (7-4 vote):

ï IEEPA contains no tariff language

ïAbsence of tariff language violates ñmajor questionsò doctrine: court may reject 

claims of administrative authority where (a) the claim of authority concerns an 

issue of ñvast economic and political significanceò and (b) Congress has not 

clearly empowered the agency with authority over the issue

ïRejected administrationôs emergency justification, finding that longstanding trade 

deficits are not ñunusual and extraordinary threatsò

ÅU.S. Supreme Court will hear the case in November

Tariff challenge ï courts 
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Trump II Scorecard



First 100 days: EOs and bills signed into law

12



Trump foreign policy?
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Tariffs - winning

14Source: U.S. Treasury Department - Daily Treasury Statement (DTS)

https://fiscaldata.treasury.gov/datasets/daily-treasury-statement/deposits-and-withdrawals-of-operating-cash
https://fiscaldata.treasury.gov/datasets/daily-treasury-statement/deposits-and-withdrawals-of-operating-cash
https://fiscaldata.treasury.gov/datasets/daily-treasury-statement/deposits-and-withdrawals-of-operating-cash


Tariffs ï Federal Revenues 

15Source: U.S. Treasury Department - Monthly Treasury Statement (MTS)

https://fiscaldata.treasury.gov/datasets/daily-treasury-statement/deposits-and-withdrawals-of-operating-cash
https://fiscaldata.treasury.gov/datasets/monthly-treasury-statement/receipts-of-the-u-s-government
https://fiscaldata.treasury.gov/datasets/monthly-treasury-statement/receipts-of-the-u-s-government
https://fiscaldata.treasury.gov/datasets/monthly-treasury-statement/receipts-of-the-u-s-government
https://fiscaldata.treasury.gov/datasets/monthly-treasury-statement/receipts-of-the-u-s-government


On the border ï winning (southern border quiet)
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On the border ï losing (northern border quiet)

17Source: Statistics Canada

https://www150.statcan.gc.ca/n1/pub/36-28-0001/2025006/article/00006-eng.htm


Energy: oil prices down, but no new drilling
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Global shipbuilding
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Commercial shipping fleets: U.S. v. China
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Economic Trends



Federal debt as a share of the U.S. economy
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Government spending vs. revenue
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U.S. net interest payments and defense 
as a percentage of GDP

24Source: Congressional Budget Office 

https://www150.statcan.gc.ca/n1/pub/36-28-0001/2025006/article/00006-eng.htm
https://www.cbo.gov/data/budget-economic-data#6


Manufacturing as a share of private U.S. employment
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Manufacturing labor force
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Success: strategically leverage information technologies
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Energy Trends



ÅIncreasing load growth (data centers)

ÅTrump administration response:
ï Coal plant extensions, new gas and nuclear (SMRs), geothermal, hydro 

ï Dim views on EVs, solar, wind (especially offshore)

ÅIncreasing battery deployment

ÅSupply chain uncertainty slowing new build 

ÅGovernment actions driving uncertainty in energy buildout

ÅGrowing affordability and reliability challenges

ÅWildfire riskï utilities as insurers of last resort? Existential threat

ÅStagnant transmission buildouts ï siting/permitting issues

Trending issues
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High -capacity grid buildout needs

Source: ACEG Grid-Strategies Fewer-New-Miles-2025

https://www.cesa.org/projects/100-clean-energy-collaborative/guide/table-of-100-clean-energy-states/
https://gridstrategiesllc.com/wp-content/uploads/ACEG_Grid-Strategies_Fewer-New-Miles-2025_vF.pdf
https://gridstrategiesllc.com/wp-content/uploads/ACEG_Grid-Strategies_Fewer-New-Miles-2025_vF.pdf
https://gridstrategiesllc.com/wp-content/uploads/ACEG_Grid-Strategies_Fewer-New-Miles-2025_vF.pdf
https://gridstrategiesllc.com/wp-content/uploads/ACEG_Grid-Strategies_Fewer-New-Miles-2025_vF.pdf
https://gridstrategiesllc.com/wp-content/uploads/ACEG_Grid-Strategies_Fewer-New-Miles-2025_vF.pdf
https://gridstrategiesllc.com/wp-content/uploads/ACEG_Grid-Strategies_Fewer-New-Miles-2025_vF.pdf
https://gridstrategiesllc.com/wp-content/uploads/ACEG_Grid-Strategies_Fewer-New-Miles-2025_vF.pdf
https://gridstrategiesllc.com/wp-content/uploads/ACEG_Grid-Strategies_Fewer-New-Miles-2025_vF.pdf
https://gridstrategiesllc.com/wp-content/uploads/ACEG_Grid-Strategies_Fewer-New-Miles-2025_vF.pdf


U.S. electricity generation 1950 -2023



U.S. electricity generation by source 2024
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Average annual U.S. electricity load growth
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Projected data center load growth (TWh)
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Å Executive Order 14156 (Jan. 20, 2025): national energy emergency declared

ÅñThe policies of the previous administration have driven our Nation into a national 

emergency, where a precariously inadequate and intermittent energy supply, and an 

increasingly unreliable grid, require swift and decisive action. Without immediate 

remedy, this situation will dramatically deteriorate in the near futureé. Our Nation's 

current inadequate development of domestic energy resources leaves us vulnerable 

to hostile foreign actors and poses an imminent and growing threat to the United 

States' prosperity and national security.ò

ÅñThese numerous problems . . . jeopardize our Nation's core national defense and 

security needs and devastate the prosperity of . . . the entire United States 

population. The United States' insufficient energy production, transportation, refining, 

and generation constitutes an unusual and extraordinary threat to our Nation's 

economy, national security, and foreign policy. In light of these findings, I hereby 

declare a national emergency.ò

National energy emergency
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ÅGoal: Expedite permitting and development of domestic energy

ÅDeclaration excludes solar and wind as energy resources

ÅEmphasis on oil, gas, coal, hydro, geothermal and nuclear 

ÅU.S. is now the top producer of oil and gas in the world

ÅA national emergency declaration unlocks 150 specific powers 

Congress has given presidents; 

https://www.brennancenter.org/our-work/research-

reports/guide-emergency-powers-and-their-use  

National energy emergency (contôd)
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https://www.brennancenter.org/our-work/research-reports/guide-emergency-powers-and-their-use
https://www.brennancenter.org/our-work/research-reports/guide-emergency-powers-and-their-use
https://www.brennancenter.org/our-work/research-reports/guide-emergency-powers-and-their-use
https://www.brennancenter.org/our-work/research-reports/guide-emergency-powers-and-their-use
https://www.brennancenter.org/our-work/research-reports/guide-emergency-powers-and-their-use
https://www.brennancenter.org/our-work/research-reports/guide-emergency-powers-and-their-use
https://www.brennancenter.org/our-work/research-reports/guide-emergency-powers-and-their-use
https://www.brennancenter.org/our-work/research-reports/guide-emergency-powers-and-their-use
https://www.brennancenter.org/our-work/research-reports/guide-emergency-powers-and-their-use
https://www.brennancenter.org/our-work/research-reports/guide-emergency-powers-and-their-use
https://www.brennancenter.org/our-work/research-reports/guide-emergency-powers-and-their-use
https://www.brennancenter.org/our-work/research-reports/guide-emergency-powers-and-their-use
https://www.brennancenter.org/our-work/research-reports/guide-emergency-powers-and-their-use
https://www.brennancenter.org/our-work/research-reports/guide-emergency-powers-and-their-use
https://www.brennancenter.org/our-work/research-reports/guide-emergency-powers-and-their-use


New U.S. power plants 2024



2025 U.S. generation capacity additions
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U.S. energy overview 1949 -2023 (quadrillion BTUs)
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U.S. net energy imports 1949 -2023 (detail)
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Announced new U.S. gas power plant projects

41



Californiaôs battery storage growth

42



U.S.-approved offshore wind projects at risk
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U.S. takes the lead ï and then loses it
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U.S. battery investments
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Battery manufacturing capacity (GW hours)

46



Share of battery production capacity 2024
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China dominates clean energy manufacturing
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Solar panel capacity (in GW)
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Tibetan sheep graze at a solar farm in Chinaôs 
Qinghai province 
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Electric vehicle sales: U.S. v. China
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Coal plant retirements 2000 -2025
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Change in U.S. electricity prices since 2015
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Change in transformer prices since 2020
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Plunging solar and battery prices
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Unsubsidized cost of energy
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Politics 2025 -2028



119th Congress: House of Representatives
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119th Congress: Senate
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One-party control of statesô 
House and Senate delegations
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Voters want change
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Voter shift from 2016 Ą 2020
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Voter shift from 2020 Ą 2024
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2024 Presidential results

64



House seats won/lost by Presidentôs 
party in midterms
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Disconnect: incumbent reelection v. job approval
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ÅHouse

ïHistorically viewed as referendum on sitting president

ïHistory favors a flip to Democrats

ï13 Republican members in districts carried by Harris

ïOnly 3 Democrats in seats won by Trump 

ï419 of 435 House members are from the same party as the presidential 

candidate who won their district. Result: Many fewer competitive races

ÅSenate:

ïGOP holds a three-seat majority; should retain control

ïDs defending 13 incumbents and GOP defending 20 

ïDs need to hold all of their at-risk seats (hard) while also flipping 4 

Republican-held seats (even harder)

2026 elections
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80% of House seats not competitive
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