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Provision New Law
20% 199a deduction Permanent
174 R&D Expensing Permanent retro to Jan. 1, 2025

No amortization retro to Jan. 1
174 R&D refundable 

credit for amortized R&D
Retro to Jan. 1, 2022 for up to biz 

with up to $31m gross receipts
168 Bonus Depreciation Permanent retro to Jan. 20, 2025

163(j) Interest Deduction Full EBITDA after 2025
179 Small Biz Expensing Doubled to $2.5m

Estate Tax Exemption Permanent at $15m/Individual

One Big Beautiful Bill Signed into Law



The New Tax Law
• 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



IRS FAQ, Guidance Pending

https://www.irs.gov/newsroom/one-big-beautiful-bill-act-tax-deductions-for-working-americans-and-seniors 
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FY26 Appropriations Status
Funding Bill House Senate

1 Agriculture/FDA Passed Committee Passed Committee
2 Commerce, Science, Justice Passed Committee
3 Defense Passed House
4 Energy & Water Passed Committee
5 Financial Services
6 Homeland Security Passed Committee
7 Interior-Environment/EPA Passed Committee Passed Committee
8 Labor-HHS-Education
9 Legislative Branch Passed Committee Passed Committee
10 Military Construction-VA Passed House Passed Committee
11 State Dept.-Foreign Operations Passed Committee
12 Transportation-HUD Passed Committee Passed Committee



Regulatory Update and
Administrative Actions



ETA Issues Proposed Apprenticeship Rule

https://www.federalr
egister.gov/document
s/2025/07/02/2025-
12317/prohibiting-
illegal-discrimination-
in-registered-
apprenticeship-
programs 

As of July 2, 2025 
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SBA-DoL Manufacturing Skills MOU

https://www.dol.gov/
sites/dolgov/files/OPA
/newsreleases/20250
716-DOL-SBA-
MOU.pdf 

As of July 16, 2025 
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OSHA Workplace Safety Reminders

https://www.osha.gov/#moreRemindersModal 

https://www.osha.gov/#moreRemindersModal


OSHA On-Site Consultations

https://www.osha.gov/consultation 

https://www.osha.gov/consultation


DoL Voluntary Engagement, Correction Programs

https://www.dol.gov/newsroom/releases/osec/osec20250724 

As of July 24, 2025 
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DOL Updates Penalty Guidelines

https://www.osha.gov/news/newsreleases/osha-national-news-release/20250714 

As of July 14, 2025 
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DOL Updates Penalty Guidelines

https://www.osha.gov/fom/chapter-6 As of July 14, 2025 
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Union “Salting” Guidance Updated

https://www.nlrb.gov/guidance/memos-research/general-counsel-memos 

As of July 24, 2025 
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EPA Proposes to Rescind Endangerment Finding

https://www.epa.gov/regulations-emissions-vehicles-and-engines/proposed-rule-reconsideration-2009-endangerment-finding 

As of July 29, 2025 
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Statements, Actions on 
Tariffs and Trade – 

Reciprocal (Country) Tariffs



Average 2025 Monthly Tariff Rate





• 10% baseline reciprocal 
tariffs  effective Aug. 7th 

• China also has 10% 
• Canada, Mexico do not 

have reciprocal tariffs



Increased Reciprocal Tariffs in Effect August 7

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

As of July 31, 2025 
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Tariffs on Canada Increase to 35%

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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• 50% tariff on steel, aluminum, 
derivatives remain in place

• 25% tariff on non-USMCA auto, 
parts remain in place

• Non-USMCA border tariffs remain

• U.S. recently threatened 30% tariff

U.S. Extends Mexico Talks 90 Days

As of July 31, 2025 



U.S. – EU Trade Announcements

https://ec.europa.eu/commission/presscorner/detail/en/qanda_25_1930 
As of July 27, 2025 

https://ec.europa.eu/commission/presscorner/detail/en/qanda_25_1930


• U.S. will impose a 15% reciprocal tariff on Japanese imports—down from 
the previously threatened 25%, including autos, select industrial goods

• 50% tariff on steel, aluminum remains; possible further discussion
• Japan pledges over $550 billion in capital investments, loans into core 

U.S. industries, directed by U.S. officials
• Sectors targeted include energy infrastructure, semiconductors, critical 

minerals, pharmaceuticals, shipbuilding, AI, and supply chains
• Japan agrees to increase purchases of U.S. goods: $8 billion in 

agricultural products and approximately 100 Boeing aircraft
• Japan will also ease barriers for U.S. auto exports (standards, regulations) 

and formally accept U.S. vehicle standards

U.S. – Japan Trade Announcement

https://www.whitehouse.gov/fact-sheets/2025/07/fact-sheet-president-donald-j-trump-secures-unprecedented-u-s-japan-strategic-trade-and-investment-agreement/ 

As of July 23, 2025 
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• U.S. will impose a 15% 
reciprocal tariff on imports—
down from threatened 25%

• 50% tariff on steel, aluminum 
remains for now

• No clarity on 232 sectoral tariffs 
pending on industrial imports

• Further discussions likely
• Trump to meet w/S.Korean 

official in two weeks at WH

President Makes S.Korea Statement

As of July 30, 2025 



President Pressuring India



• U.S. reciprocal tariff capped at 19% (down from a threatened 32%), 
with potential further tariff cuts to near zero for goods not 
domestically produced in U.S. (e.g. coffee, cocoa)

• Tariffs on 99% of U.S. products exported eliminated: Indonesia will 
remove tariffs on nearly all U.S. industrial, food, agricultural, health, 
ICT, automotive & chemical exports

• Eliminates Non-Tariff Barriers
• U.S. firms exempt from local content rules
• Indonesian acceptance of U.S. vehicle safety/emission standards
• Removal of labeling/licensing barriers, pre-shipment inspections, 

conformity delays, and IP issues

U.S.–Indonesia Trade Announcement

https://www.whitehouse.gov/briefings-statements/2025/07/joint-statement-on-framework-for-united-states-indonesia-agreement-on-reciprocal-trade/ 
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• Negotiation of mutually enforceable rules of origin to prevent third-
country “transshipment” abuse

• Indonesia will lift export restrictions on critical minerals, including 
nickel, copper, tin, etc.

• Joint framework to monitor dual-use strategic mineral flows for 
transparency and supply chain resilience

• Indonesia to join Global Forum on Steel Excess Capacity and address 
duty evasion/export-control enforcement

U.S.–Indonesia Trade Announcement

https://www.whitehouse.gov/briefings-statements/2025/07/joint-statement-on-framework-for-united-states-indonesia-
agreement-on-reciprocal-trade/ 
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Brazil 301 Investigation
What:  USTR Investigation into “whether acts, policies, and 

  practices of the Government of Brazil related to digital 
  trade and electronic payment services; unfair, 

   preferential tariffs; anti-corruption interference; 
   intellectual property protection; ethanol market 
   access; and illegal deforestation are unreasonable or 

  discriminatory and burden or restrict U.S. commerce.”

When:  July 15 initiated; August 18, Comments due;
   September 3, Hearing scheduled

https://ustr.gov/about/policy-offices/press-office/press-releases/2025/july/ustr-announces-initiation-
section-301-investigation-brazils-unfair-trading-practices 
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Brazil 301 Investigation
Trading Practices to be Investigated Include: 
1. Digital trade and electronic payment services
2. Unfair, preferential tariffs
3. Anti-corruption enforcement
4. Intellectual property protection
5. Ethanol
6. Illegal deforestation 

https://ustr.gov/about/policy-offices/press-office/press-releases/2025/july/ustr-announces-initiation-
section-301-investigation-brazils-unfair-trading-practices 

https://ustr.gov/about/policy-offices/press-office/press-releases/2025/july/ustr-announces-initiation-section-301-investigation-brazils-unfair-trading-practices
https://ustr.gov/about/policy-offices/press-office/press-releases/2025/july/ustr-announces-initiation-section-301-investigation-brazils-unfair-trading-practices
https://ustr.gov/about/policy-offices/press-office/press-releases/2025/july/ustr-announces-initiation-section-301-investigation-brazils-unfair-trading-practices
https://ustr.gov/about/policy-offices/press-office/press-releases/2025/july/ustr-announces-initiation-section-301-investigation-brazils-unfair-trading-practices
https://ustr.gov/about/policy-offices/press-office/press-releases/2025/july/ustr-announces-initiation-section-301-investigation-brazils-unfair-trading-practices
https://ustr.gov/about/policy-offices/press-office/press-releases/2025/july/ustr-announces-initiation-section-301-investigation-brazils-unfair-trading-practices
https://ustr.gov/about/policy-offices/press-office/press-releases/2025/july/ustr-announces-initiation-section-301-investigation-brazils-unfair-trading-practices
https://ustr.gov/about/policy-offices/press-office/press-releases/2025/july/ustr-announces-initiation-section-301-investigation-brazils-unfair-trading-practices
https://ustr.gov/about/policy-offices/press-office/press-releases/2025/july/ustr-announces-initiation-section-301-investigation-brazils-unfair-trading-practices
https://ustr.gov/about/policy-offices/press-office/press-releases/2025/july/ustr-announces-initiation-section-301-investigation-brazils-unfair-trading-practices
https://ustr.gov/about/policy-offices/press-office/press-releases/2025/july/ustr-announces-initiation-section-301-investigation-brazils-unfair-trading-practices
https://ustr.gov/about/policy-offices/press-office/press-releases/2025/july/ustr-announces-initiation-section-301-investigation-brazils-unfair-trading-practices
https://ustr.gov/about/policy-offices/press-office/press-releases/2025/july/ustr-announces-initiation-section-301-investigation-brazils-unfair-trading-practices
https://ustr.gov/about/policy-offices/press-office/press-releases/2025/july/ustr-announces-initiation-section-301-investigation-brazils-unfair-trading-practices
https://ustr.gov/about/policy-offices/press-office/press-releases/2025/july/ustr-announces-initiation-section-301-investigation-brazils-unfair-trading-practices
https://ustr.gov/about/policy-offices/press-office/press-releases/2025/july/ustr-announces-initiation-section-301-investigation-brazils-unfair-trading-practices
https://ustr.gov/about/policy-offices/press-office/press-releases/2025/july/ustr-announces-initiation-section-301-investigation-brazils-unfair-trading-practices
https://ustr.gov/about/policy-offices/press-office/press-releases/2025/july/ustr-announces-initiation-section-301-investigation-brazils-unfair-trading-practices
https://ustr.gov/about/policy-offices/press-office/press-releases/2025/july/ustr-announces-initiation-section-301-investigation-brazils-unfair-trading-practices
https://ustr.gov/about/policy-offices/press-office/press-releases/2025/july/ustr-announces-initiation-section-301-investigation-brazils-unfair-trading-practices
https://ustr.gov/about/policy-offices/press-office/press-releases/2025/july/ustr-announces-initiation-section-301-investigation-brazils-unfair-trading-practices
https://ustr.gov/about/policy-offices/press-office/press-releases/2025/july/ustr-announces-initiation-section-301-investigation-brazils-unfair-trading-practices
https://ustr.gov/about/policy-offices/press-office/press-releases/2025/july/ustr-announces-initiation-section-301-investigation-brazils-unfair-trading-practices
https://ustr.gov/about/policy-offices/press-office/press-releases/2025/july/ustr-announces-initiation-section-301-investigation-brazils-unfair-trading-practices
https://ustr.gov/about/policy-offices/press-office/press-releases/2025/july/ustr-announces-initiation-section-301-investigation-brazils-unfair-trading-practices


40% Tariff on Brazil August 6, 2025
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Statements, Actions on 
Tariffs and Trade – 

Sectoral (Product) Tariffs



White House Suspends De Minimis Aug. 29

https://www.whitehouse.gov/presidential-actions/2025/07/suspending-duty-free-de-minimis-treatment-for-all-countries/ 

As of July 30, 2025 
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50% Copper Tariffs Announced
What:     Non-copper content subject to IEEPA Reciprocal, Border, 

     or Opioid tariff rate actions in addition to Copper 50%
      Auto tariffs supersede 232 copper tariff
      Copper inputs (ores, concentrates, mattes, cathodes, 

     anodes), and copper scrap not subject to 232 tariffs
When:     Aug. 1, 2025 50% tariffs on semi-finished copper in effect
      Aug. 1, 2025 50% tariffs on “intensive copper derivatives”
      Oct. 28, 2025 create copper derivatives inclusion process
      June 30, 2026 report on domestic copper markets due
      Jan. 1, 2027 Possible phased in 15% refined copper duty
      Jan. 1, 2028 Possibly phased in 30% refined copper duty
  https://www.whitehouse.gov/presidential-actions/2025/07/adjusting-imports-of-copper-into-the-united-states/ 
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Copper Products Covered

https://content.govdelivery.com/bulletins/gd/USDHSCBP-3ebf0e0?wgt_ref=USDHSCBP_WIDGET_2 
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PMPA Derivatives Covered by Tariff

https://content.govdelivery.com/bulletins/gd/USDHSCBP-3ebf0e0?wgt_ref=USDHSCBP_WIDGET_2 
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Copper Content Valuation

https://content.govdelivery.com/bulletins/gd/USDHSCBP-3ebf0e0?wgt_ref=USDHSCBP_WIDGET_2 

As of July 31, 2025 
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• On June 27, 2025, Canada implemented Tariff Rate Quotas (TRQs) for 
five major categories of steel imports from non-FTA countries

• Annual quota set at 100% of 2024 import levels (approx. 2.6m tonnes)
• Effective August 1, TRQs at 50% of 2024 levels for non-FTA countries; 

TRQs of 100% of 2024 levels for non-U.S./Mexico FTA partners
• Imports above quota face a 50% tariff
• TRQs administered quarterly; unused volumes carried forward; 

country-of-origin limits apply
• Additional 25% tariffs on steel imports from non-U.S. countries that 

were melted and poured in China, regardless of routing

Canada Imposes TRQs on Steel

https://www.canada.ca/en/department-finance/news/2025/07/support-for-the-canadian-steel-sector.html 

As of July 16, 2025 
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Supply Chains and Data Points



Steel Benchmarker Chart

$962 US Price

$635 EU Price

$410 China Price



U.S. Imports Fall



Tariffs Collected



Trading Partners Data



Trading Partners Data



https://www.bls.gov/charts/employme
nt-situation/otm-employment-change-
by-industry-confidence-intervals.htm 

As of August 1, 2025 

• U.S. added 73,00 jobs
• Revised May 2025 numbers 

show 19,00 jobs added
• Revised June 2025 numbers 

show 14,00 jobs added
• U.S. shed 12,000 mfg jobs
• Unemployment rate 4.2%

U.S. Jobs Data
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Manufacturing Data
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