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Rebuild US production and manufacturing 

capacity, protect American workers, families and 

communities, and raise revenue by:

• Imposing tariffs to limit foreign-made imports 

including drugs.

• Seeking greater market access opportunities 

for US exports to eliminate the US trade deficit 

and fund tax breaks.

• Enforcing tools of trade policy to ensure US 

producers are treated fairly in domestic and 

foreign markets.

• Strategically decoupling the American and 

Chinese economies given the ”existential” 

military, security, economic, and technological 

threat China poses to the US.

Why Trump 
Tariffs?

America First 
Tariffs and Trade Agenda



When will 
Trump 
Tariffs be 
Imposed?

• February 1, 2025

• February 4, 2025

• February 9, 2025

• February 10, 2025

• February 11, 2025

• March 4, 2025

• March 12, 2025

• April 1, 2025

• 2026

Timeline



On or after March 4 - Retaliate with “dollar for dollar” tariffs in 

waves if tariffs imposed across-the-board:

• Wave 1 – Strategically targeted consumer items (e.g., food, 

beverages, clothing, shoes, linens, furniture, mattresses, 

lighting, wall art, motorcycles).

• Wave 2 – Broader list of goods (e.g., passenger vehicles, 

recreational boats and vehicles, trucks, buses, steel and 

aluminum, food, aerospace).

On or after March 12 – Retaliate with targeted steel and aluminum 

tariffs plus some other strategically targeted consumer items.

Retaliate with potential “non-tariff” measures if needed in the 

longer term (e.g., energy products, procurement opportunities).

What is 
Canada’s 
Potential 
Response?

Canada First Strategy



What are the 
potential Impacts 
of a Canada-US 
Tariff War?

Across the Board 25% Tariffs

Impact on Canada’s GDP

• Without retaliation – drop of 3.8%

• With retaliation – drop of 5.6%

Impact on Canada’s Unemployment Rate

• Without retaliation – increase of 2.2%

• With retaliation – increase of 3.0%

Impact on Canada’s Dollar

• Down to $0.65 USD by late 2025



CHFA and its members can respond to Trump Tariffs 

by:

• Evaluating sources of supply within North 

American and beyond. 

• Considering ”Made in Canada” vs “Produced in 

Canada” options for manufacturing and selling 

goods.

• Pressing Canadian decision-makers to act boldly on 

“non-trade” files as these matter in this context.

• Developing “local” impact narratives for your 

business and up– and down-stream partners.

• Engaging with decision-makers as they consider 

whether, when, and how to retaliate on tariffs and 

support businesses in the immediate, short and 

longer terms.

• Participating in efforts to prepare for the CUSMA 

review and renegotiation.

Now what? 

Responding not Reacting
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