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119th U.S. Congress
(2025-2026)



House Passes Reconciliation Bill
• Restores full R&D expensing through 2029 retro to 1/1/25 
• Eliminates R&D amortization through 2029 retro to 1/1/25 
• 100% bonus depreciation through 2029 retro to 1/1/25
• Increases Section 179 expensing to $2.5m, reduced by the 

amount the cost of qualifying property exceeds $4m
• Allows 100-percent depreciation for qualified production 

property for construction started between January 20, 
2025 and through December 31, 2028; must place facility 
into service by December 31, 2032



House Passes Reconciliation Bill
• Makes permanent top 37% individual income tax rate
• Restores full EBITDA standard for 163(j) business interest 

loan deductions through 2029 retro to 1/1/25 
- Increases gross receipts limitation from $31m to $100m

• Makes permanent Section 199A deduction for pass-
throughs; increases maximum deduction to 23% of QBI

• Increases small biz gross receipts test from $25m to $80m
• Increases estate tax exemption to $15m for 2026 

($30m/couple); indexed annually for inflation



House Passes Reconciliation Bill
• Expands Pell Grants on July 2026 to short-term, workforce 

aligned programs of 150-600 hours or 8-15 weeks

• Expands 529 education savings accounts to allow tax-
exempt distributions for registered apprenticeships; 
“qualified postsecondary credentialing expenses” in 
connection with “recognized postsecondary credential 
programs” and “recognized postsecondary credentials”

• Makes permanent Sec. 127 exclusion from employee 
income employer student loan payments up to $5,250



Reconciliation Process
• House passed GOP only bill 215-214 (2 voted present)

• Senate returns to Washington, D.C. on June 2nd  

• Bill needs 51 votes to pass; Senate may move by July 4

• Senate likely makes significant changes to parts of bill

• “Byrd Bath” review will strike non-budgetary provisions

• House-Senate GOP likely must reconcile any differences



House FY26 Appropriations Schedule
Tuesday, June 10, 2025
Defense Bill (Classified)

Friday, June 13, 2025
(Full Committee) Defense Bill

Thursday, June 26, 2025
Interior, Environment, and Related Agencies Bill

Thursday, July 10, 2025
Transportation, Housing and Urban Development, and Related Agencies Bill,
Energy and Water Development and Related Agencies Bill

Thursday, July 17, 2025
Commerce, Justice, Science, and Related Agencies Bill

Thursday, July 24, 2025
Labor, Health and Human Services, Education, and Related Agencies Bill



https://www.congress.gov/bill/119th-congress/house-joint-resolution/87?q=%7B%22search%22%3A%22H.J.Res.+87%22%7D&s=1&r=2 

Congress Overrides CA Emissions Waiver

As of May 23, 2025 

https://www.congress.gov/bill/119th-congress/house-joint-resolution/87?q=%7B%22search%22%3A%22H.J.Res.+87%22%7D&s=1&r=2


Regulatory Update and
Administrative Actions



EPA FY 2026 Budget & Reorganization

https://www.epa.gov/newsreleases/epa-announces-next-phase-organizational-
improvements-better-integrate-science-agency

“By reducing the EPA’s budget by billions of 
dollars, the President’s FY 2026 Budget demands 
maximum efficiency from the EPA while we 
continue to fulfill all of our statutory obligations.”

 -- EPA Administrator
      Lee Zeldin, May 15, 2025



EPA Extends PFAS Reporting Period

https://www.federalregister.gov/documents/2025/05/13/2025-
08168/perfluoroalkyl-and-polyfluoroalkyl-substances-pfas-data-
reporting-and-recordkeeping-under-the-toxic 

https://www.federalregister.gov/documents/2025/05/13/2025-08168/perfluoroalkyl-and-polyfluoroalkyl-substances-pfas-data-reporting-and-recordkeeping-under-the-toxic
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https://www.federalregister.gov/documents/2025/05/13/2025-08168/perfluoroalkyl-and-polyfluoroalkyl-substances-pfas-data-reporting-and-recordkeeping-under-the-toxic


https://www.epa.gov/wotus/public-outreach-and-stakeholder-engagement-activities#wotusnotice 

Waters of the U.S. Listening Sessions

https://www.epa.gov/wotus/public-outreach-and-stakeholder-engagement-activities#wotusnotice


https://www.epa.gov/npdes/stormwater-discharges-industrial-activities 

Comments due 
May 19, 2025 

EPA Industrial Stormwater Comments
This proposed 
permit would 
replace the 2021 
MSGP. This 
proposed permit 
would cover 
stormwater 
discharges from 
industrial facilities 
in areas where EPA 
is the NPDES 
permitting authority.

https://www.epa.gov/npdes/stormwater-discharges-industrial-activities


Deregulatory Recommendation: Hex Chrome

Trump administration 
requested list of 
regulations to review for 
potential deregulatory 
action

Groups filed 
submissions in 
response such as this 
on Hexavalent Chrome



Nickel Toxicological Profile: ATSDR
Final Risk Profile – November 2024

As part of the Centers for Disease
Control, ATSDR is viewed as 
"gold standard: by state, local and 
global regulators

Lowest "safe" human exposure level 
(inhalation) in the world 

First Step in Major Risk Assessment
for EPA and other wide-ranging rules

May 2025 – Ni Profile Removed 
by ATSDR

Now removed from 
ATSDR for revisions 

– May 2025



https://www.osha.gov/sites/default/files/enforcement/directives/CPL-02-01-067.pdf 

OSHA Update: Site-Specific Inspections

As of May 20, 2025 

https://www.osha.gov/sites/default/files/enforcement/directives/CPL-02-01-067.pdf


https://www.supremecourt.gov/opinions/24pdf/24a966_1b8e.pdf 

Supreme Court Allows NLRB Termination

As of May 22, 2025 

https://www.supremecourt.gov/opinions/24pdf/24a966_1b8e.pdf


DOL Independent Contractor Guidance

https://www.dol.gov/newsroom/releases/whd/whd20250501 

https://www.dol.gov/newsroom/releases/whd/whd20250501


https://www.nlrb.gov/news-outreach/news-story/nlrb-acting-general-counsel-cowen-issues-memo-on-settlement-agreements 
As of May 20, 2025 

NLRB Memo on Settlements

https://www.nlrb.gov/news-outreach/news-story/nlrb-acting-general-counsel-cowen-issues-memo-on-settlement-agreements


https://media.defense.gov/2025/May/01/2003702281/-1/-1/1/ARMY-TRANSFORMATION-AND-ACQUISITION-REFORM.PDF 

EEOC Gender Enforcement

As of May 15, 2025 

https://media.defense.gov/2025/May/01/2003702281/-1/-1/1/ARMY-TRANSFORMATION-AND-ACQUISITION-REFORM.PDF


2026 HSA Annual Limits



2026 HDHP Deductible Increase



https://advocacy.sba.gov/hotline/ 

SBA Regulatory Hotline

https://advocacy.sba.gov/hotline/


https://www.sba.gov/priorities/american-manufacturers/make-onshoring-great-again-portal 

SBA Onshoring Initiative

https://www.sba.gov/priorities/american-manufacturers/make-onshoring-great-again-portal


Statements, Actions on 
Tariffs and Trade



https://www.cafc.uscourts.gov/opinions-orders/25-1812.ORDER.5-29-2025_2522636.pdf 

Appeals Court Reinstates IEEPA Tariffs

As of May 29, 2025 

U.S. Court of Appeals for Federal Circuit 
temporarily reinstates IEEPA tariffs

Plaintiffs must respond by June 5

U.S. Government responds by June 9

Losing party expected to appeal decision 
to U.S. Supreme Court 

Administration calling for Supreme Court 
to quickly decide on IEEPA

https://www.cafc.uscourts.gov/opinions-orders/25-1812.ORDER.5-29-2025_2522636.pdf


Who:  Court of International Trade

What:  Vacated all tariffs implemented under the  
   International Economic Emergency Powers Act
    • Fentanyl-related tariffs on China, Canada & 

    Mexico
    • Reciprocal tariffs
   Court found that Trump exceeded his authority in 

  using IEEPA to 

When:  Tariffs were immediately blocked

To Know: If holds, importers could seek refund through Post 
  Summary Correction or filing a protest after liquidation

As of May 28, 2025

Court of Int’l Trade IEEPA Tariff Ruling 



Court of Int’l Trade IEEPA Tariff Ruling 

https://www.cit.uscourts.gov/sites/cit/files/25-66.pdf 

https://www.cit.uscourts.gov/sites/cit/files/25-66.pdf


https://www.cit.uscourts.gov/sites/cit/files/25-66.pdf 

Court of Int’l Trade IEEPA Tariff Ruling 

https://www.cit.uscourts.gov/sites/cit/files/25-66.pdf


U.S. District Court for DC Ruling

https://www.courthousenews.com/wp-content/uploads/2025/05/contreras-blocks-certain-trump-tariffs.pdf 
As of May 29, 2025 

https://www.courthousenews.com/wp-content/uploads/2025/05/contreras-blocks-certain-trump-tariffs.pdf


Details Pending on U.S.-UK Trade Deal

https://www.whitehouse.gov/fact-sheets/2025/05/fact-sheet-u-s-uk-reach-historic-trade-deal/ 
As of May 8, 2025 

https://www.whitehouse.gov/fact-sheets/2025/05/fact-sheet-u-s-uk-reach-historic-trade-deal/


Tariff Stacking EO
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Tariff Stacking EO
Order of Applying 
Tariffs If Article is Subject to: Then Not Subject to:

Step 1 232 Auto/Auto Parts
IEEPA Canada, IEEPA 
Mexico, 232 Aluminum, or 
232 Steel

Exception: Auto parts 
that qualify for 
preferential treatment 
under USMCA are not 
subject to 232 Auto or 
IEEPA tariffs.

Step 2 IEEPA Canada or 
Mexico

232 Aluminum or 232 
Steel

Note: Articles qualifying 
for USMCA are not 
subject to IEEPA tariffs.

Step 3 232 Aluminum and 
Steel

Both tariffs may apply to 
products containing 
both aluminum and 
steel components.
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CBP Guidance: Tariff Prioritization

https://content.govdelivery.com/bulletins/gd/USDHSCBP-3e0a63e?wgt_ref=USDHSCBP_WIDGET_2 
As of May 15, 2025 

https://content.govdelivery.com/bulletins/gd/USDHSCBP-3e0a63e?wgt_ref=USDHSCBP_WIDGET_2


CBP Guidance: Tariff Prioritization

https://content.govdelivery.com/bulletins/gd/USDHSCBP-3e0a63e?wgt_ref=USDHSCBP_WIDGET_2 
As of May 15, 2025 
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China Reciprocal Tariff Rate Lowered
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China De Minimis Tariff Decrease

https://c
ontent.go
vdelivery.
com/bull
etins/gd/
USDHSCB
P-
3e045a7?
wgt_ref=
USDHSCB
P_WIDGE
T_2 

https://www.
whitehouse.g
ov/presidentia
l-
actions/2025/
05/modifying-
reciprocal-
tariff-rates-to-
reflect-
discussions-
with-the-
peoples-
republic-of-
china/ 

https://content.govdelivery.com/bulletins/gd/USDHSCBP-3e045a7?wgt_ref=USDHSCBP_WIDGET_2
https://content.govdelivery.com/bulletins/gd/USDHSCBP-3e045a7?wgt_ref=USDHSCBP_WIDGET_2
https://content.govdelivery.com/bulletins/gd/USDHSCBP-3e045a7?wgt_ref=USDHSCBP_WIDGET_2
https://content.govdelivery.com/bulletins/gd/USDHSCBP-3e045a7?wgt_ref=USDHSCBP_WIDGET_2
https://content.govdelivery.com/bulletins/gd/USDHSCBP-3e045a7?wgt_ref=USDHSCBP_WIDGET_2
https://content.govdelivery.com/bulletins/gd/USDHSCBP-3e045a7?wgt_ref=USDHSCBP_WIDGET_2
https://content.govdelivery.com/bulletins/gd/USDHSCBP-3e045a7?wgt_ref=USDHSCBP_WIDGET_2
https://content.govdelivery.com/bulletins/gd/USDHSCBP-3e045a7?wgt_ref=USDHSCBP_WIDGET_2
https://content.govdelivery.com/bulletins/gd/USDHSCBP-3e045a7?wgt_ref=USDHSCBP_WIDGET_2
https://content.govdelivery.com/bulletins/gd/USDHSCBP-3e045a7?wgt_ref=USDHSCBP_WIDGET_2
https://content.govdelivery.com/bulletins/gd/USDHSCBP-3e045a7?wgt_ref=USDHSCBP_WIDGET_2
https://content.govdelivery.com/bulletins/gd/USDHSCBP-3e045a7?wgt_ref=USDHSCBP_WIDGET_2
https://www.whitehouse.gov/presidential-actions/2025/05/modifying-reciprocal-tariff-rates-to-reflect-discussions-with-the-peoples-republic-of-china/
https://www.whitehouse.gov/presidential-actions/2025/05/modifying-reciprocal-tariff-rates-to-reflect-discussions-with-the-peoples-republic-of-china/
https://www.whitehouse.gov/presidential-actions/2025/05/modifying-reciprocal-tariff-rates-to-reflect-discussions-with-the-peoples-republic-of-china/
https://www.whitehouse.gov/presidential-actions/2025/05/modifying-reciprocal-tariff-rates-to-reflect-discussions-with-the-peoples-republic-of-china/
https://www.whitehouse.gov/presidential-actions/2025/05/modifying-reciprocal-tariff-rates-to-reflect-discussions-with-the-peoples-republic-of-china/
https://www.whitehouse.gov/presidential-actions/2025/05/modifying-reciprocal-tariff-rates-to-reflect-discussions-with-the-peoples-republic-of-china/
https://www.whitehouse.gov/presidential-actions/2025/05/modifying-reciprocal-tariff-rates-to-reflect-discussions-with-the-peoples-republic-of-china/
https://www.whitehouse.gov/presidential-actions/2025/05/modifying-reciprocal-tariff-rates-to-reflect-discussions-with-the-peoples-republic-of-china/
https://www.whitehouse.gov/presidential-actions/2025/05/modifying-reciprocal-tariff-rates-to-reflect-discussions-with-the-peoples-republic-of-china/
https://www.whitehouse.gov/presidential-actions/2025/05/modifying-reciprocal-tariff-rates-to-reflect-discussions-with-the-peoples-republic-of-china/
https://www.whitehouse.gov/presidential-actions/2025/05/modifying-reciprocal-tariff-rates-to-reflect-discussions-with-the-peoples-republic-of-china/
https://www.whitehouse.gov/presidential-actions/2025/05/modifying-reciprocal-tariff-rates-to-reflect-discussions-with-the-peoples-republic-of-china/
https://www.whitehouse.gov/presidential-actions/2025/05/modifying-reciprocal-tariff-rates-to-reflect-discussions-with-the-peoples-republic-of-china/
https://www.whitehouse.gov/presidential-actions/2025/05/modifying-reciprocal-tariff-rates-to-reflect-discussions-with-the-peoples-republic-of-china/


Tariff Exception for “Feeder” Vessel Goods 

https://www.cbp.gov/trade/programs-administration/trade-remedies/IEEPA-FAQ 

https://www.cbp.gov/trade/programs-administration/trade-remedies/IEEPA-FAQ


Aircraft 232 Tariff Investigation Launched

https://www.federalregister.gov/documents/2025/05/13/2025-08500/notice-of-request-for-
public-comments-on-section-232-national-security-investigation-of-imports-of 

As of May 13, 2025 

https://www.federalregister.gov/documents/2025/05/13/2025-08500/notice-of-request-for-public-comments-on-section-232-national-security-investigation-of-imports-of
https://www.federalregister.gov/documents/2025/05/13/2025-08500/notice-of-request-for-public-comments-on-section-232-national-security-investigation-of-imports-of


Trump Threatens 50% Tariffs on EU



Supply Chains and Data Points



Import Tariff Payments Increase



Manufacturing Share of Economy



Manufacturing Activity
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