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’LIBERA TION DAY’ LOOKBACK

ONE YEAR IN, TRUMP TARIFFS HAVE ENTOMBED
THE U.S. ECONOMY, FLATLINED GROWTH,
AND FORCED WORKING AMERICANS
TO FORK OVER BILLIONS IN TARIFF COSTS
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‘LIBERATION DAY’ LOOKBACK:
One Year In, Trump Tariffs Have Entombed

the U.S. Economy, Flatlined Growth,
and Forced Working Americans To Fork Over
Billions In Tariff Costs

Americans Couldn’t Be Less Liberated
Under Trump’s Tariff Regime

One year ago, Trump held a press conference in the Rose Garden announcing he would

be unilaterally imposing tariffs on dozens of countries. Not only was this blatantly
unconstitutional, but Trump’s ‘Liberation Day’ tariffs have been a massive failure by every
standard. Trump’s Liberation Day tariffs have utterly failed to measure up to the goals he set and
promises he made. Trump claimed tariffs would stimulate record-setting economic growth.
Instead, the U.S. economy slowed to a crawl by the end of 2025. He insisted foreign nations
would pay for his tariffs. Instead, Americans paid 96% of Trump’s tariff costs. Trump promised
manufacturing jobs and factories would come roaring back to the U.S. Instead, America lost
nearly 200,000 blue-collar jobs, and factory construction contracted. Trump pledged tariffs
would protect American companies. They bankrupted hundreds of farmers and thinned
margins for small businesses across the country instead.

Trump has hurt American businesses, flatlined job growth, undermined global economic flows,
and forced working American families to foot the bill, all while Trump and his cronies used the
money to slash health care, public school funding, cut food assistance, and more. Seven in 10
Americans now say Trump’s tariffs have cost them money - and for good reason. His tariffs cost
the average American household $1,750 last year and hiked retail prices. Just like everything
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BYTHE NUMBERS

Seven in 10 Americans say Trump’s tariffs have cost them
money.
Instead of foreign companies paying for Trump’s tariffs,
American buyers are paying 96% of Trump’s tariff burden.
Trump’s tariffs hiked retail prices of imported goods by
nearly 7% and the price of domestic goods by nearly 5% on
average.
Trump’s 2025 tariffs were the largest American tax hike
since 1993, costing taxpayers an average of $1,750 per
household.
Nearly 200,000 blue-collar jobs lost since Liberation Day,
including:
»  Around 89,000 manufacturing jobs, equivalent to
the closure of roughly 2,800 factories.
» Nearly 125,000 transportation and warehousing
Jjobs.
Factory construction has dropped 11% since Liberation Day.
69% of small retail businesses and 65% of manufacturers
said Trump’s tariffs hurt their businesses.



Americans Are Paying For Tariffs

‘LIBERATION DAY’ PROMISE BROKEN: Americans Are Paying For Trump’s Tariffs,
Instead of Foreign Nations “Pay[ing] For The Privilege of Access To Our Market.”
During President Trump’s April 2 Rose Garden speech, he promised foreign companies
would pay for tariffs: “Foreign nations will finally be asked to pay for the privilege of access
to our market.” Instead, foreign exporters absorbed only 4% of the tariffburden, passing 96%
of the cost through to U.S. buyers.

The Average American Family Paid Nearly $1,750 In Tariff Costs In 2025 - The Largest
Tax Hike Since 1993. An analysis by the Senate Joint Economic Committee (JEC) Minority
found that the average American family paid nearly $1,750 in tariff costs between February
2025 and January 2026 - a cumulative tariff bill of $231.4 billion footed by American
consumers. The Tax Foundation estimates that Trump’s 2025 tariffs cumulatively
amounted to the largest tax hike since 1993.

Americans, Already On Track to Pay Nearly $700 On Average In Tariff Costs This Year,
Could Pay More Than $2,500 In 2026. Even after the Supreme Court ruling invalidated
Trump’s original Liberation Day tariffs, the Tax Foundation projects that Americans will be
on the hook for another $670 in Trump tariff taxes in 2026. The JEC Minority estimates that
if Trump re-imposes his tariffs that were invalidated by the Supreme Court through other
mechanisms, American families will pay an average of more than $2,500 in average tariff
costs.

Trump’s Tariffs Hiked Prices For American Consumers. Trump’s tariffs have raised

retail prices for imported and domestic goods alike. A survey of manufacturing CEOs
conducted by Chief Executive Group in May 2025 found that the number of CEOs planning
to hike prices 5% and up more than tripled after Trump imposed his Liberation Day tariffs.
Economists estimate that Trump’s tariffs hiked the prices of imported goods by nearly 7%
and the price of domestic goods by nearly 5%:

« Clothingrose17.5%
 Building materials rose 10.5%

« Coffee and tearose10%

« Fish and seafood rose nearly 8%

« Housing textiles rose 8%
o  Furniture rose 7.4%
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https://www.nbcnews.com/politics/donald-trump/fact-check-trump-says-china-paying-his-tariffs-he-s-n1038751
https://www.presidency.ucsb.edu/documents/remarks-announcing-additional-united-states-tariff-actions-foreign-imports
https://www.kielinstitut.de/publications/news/americas-own-goal-americans-pay-almost-entirely-for-trumps-tariffs/#:~:text=According to a study from the Kiel,result in lower prices from foreign exporters**
https://www.jec.senate.gov/public/_cache/files/7cc03e65-d40a-465f-9e88-09dd53d3502f/jec-fact-sheet-on-cost-of-tariffs-for-families-update.pdf
https://taxfoundation.org/research/all/federal/trump-tariffs-trade-war/#:~:text=Key Findings,economic burden on foreign exporters.
https://taxfoundation.org/research/all/federal/trump-tariffs-trade-war/
https://www.jec.senate.gov/public/index.cfm/democrats/2026/3/update-families-to-pay-2-500-in-tariff-costs-this-year
https://www.wcax.com/2026/03/13/congressional-democrats-say-trump-tariffs-will-cost-us-households-more-than-2500-this-year/
https://taxfoundation.org/blog/trump-tariffs-raise-prices-consumers/
https://taxfoundation.org/blog/trump-tariffs-raise-prices-consumers/
https://chiefexecutive.net/tariffs-87-percent-of-manufacturing-ceos-say-theyre-raising-prices-in-new-poll/
https://www.pricinglab.org/tariff-tracker/

Tariffs Aren’t Creating Jobs

‘LIBERATION DAY’ PROMISE BROKEN: Jobs Have Not “Come Roaring Back Into
Our Country.” During President Trump’s April 2 Rose Garden speech, he promised his
Liberation Day tariffs would create American jobs: “With today’s action, we are finally going
to be able to make America great again, greater than ever before. Jobs and factories will
come roaring back into our country.”

Job Growth Flatlined In 2025, Declining on Average After Liberation Day. American
job creation nearly flatlined in 2025, with only 15,000 jobs created on average each month
—the weakest year for job growth outside of a recession since 2003. In the 10 months before
Liberation Day, the U.S. economy added an average of 77,000 jobs per month, indicating
steady growth with only a single month of decline. In the 10 months after Liberation Day,
however, the U.S. economy lost an average of 2,000 jobs per month. In February alone, the
country shed nearly 100,000 jobs.

America Has Lost Nearly 200,000 Blue-Collar Jobs Since Liberation Day. The Center
for American Progress estimates that the labor market has shed nearly 200,000 blue-
collar jobs since Liberation Day, particularly in the manufacturing, transportation and
warehousing, and construction sectors.

Tariffs Are Hurting American Companies

‘LIBERATION DAY’ PROMISE BROKEN: Tariffs Are Hurting American Companies
Instead of “Giv[ing] Our Country Protection Against...Economic Harm.” Trump
promised his tariffs would protect American companies: “Tariffs give our country
protection against those that would do us economic harm.

Trump’s Tariffs Tanked Exports, Bankrupting Hundreds of Farmers. Trump’s
Liberation Day tariffs and the ensuing trade war with China caused U.S. agricultural exports
to China to collapse by $6.8 billion - a 73% drop. Soybean farmers lost $5.7 billion in exports
to China alone following Trump’s retaliatory tariffs. Trump’s tariffs on fertilizer drove up
farmers’ input costs, hiking prices 16 to 39% even before his war with Iran caused fertilizer to
go through the roof, along with diesel. Subsequently, farm bankruptcies surged 46% in 2025,
the highest in half a decade, with more than 300 farms on the brink of closure.
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https://www.presidency.ucsb.edu/documents/remarks-announcing-additional-united-states-tariff-actions-foreign-imports
https://www.nbcnews.com/business/economy/january-jobs-revisions-trump-rcna258398
https://www.bloomberg.com/news/articles/2026-02-11/us-wraps-up-worst-non-recession-year-for-hiring-since-2003
https://ycharts.com/indicators/us_nonfarm_payrolls_mom
https://www.nytimes.com/2026/03/06/business/economy/what-to-know-about-the-report.html
https://ycharts.com/indicators/us_nonfarm_payrolls_mom
https://thehill.com/business/5771016-us-loses-92000-jobs-in-february-falling-far-short-of-expected-gain/
https://www.americanprogress.org/article/one-year-after-liberation-day-american-workers-are-feeling-the-negative-effects-of-the-trump-administrations-tariffs/
https://www.presidency.ucsb.edu/documents/remarks-announcing-additional-united-states-tariff-actions-foreign-imports
https://www.csis.org/analysis/when-trade-war-becomes-food-fight
https://www.csis.org/analysis/when-trade-war-becomes-food-fight
https://www.csis.org/analysis/when-trade-war-becomes-food-fight
https://san.com/cc/after-a-tough-2025-farmers-wary-of-impacts-of-trumps-trade-policies-in-2026/
https://thehill.com/policy/energy-environment/5789876-fertilizer-us-farmers-iran-war/
https://www.axios.com/2026/03/17/diesel-gas-prices-economy
https://www.agriculture.com/partners-u-s-farm-bankruptcies-increased-46-in-2025-11903416

American Small Businesses Saw Their Bills Triple Because Of Trump’s Tariffs Last
Year. A JP Morgan analysis found that tariffs paid by midsized U.S. businesses tripled over
the course of last year. Small businesses, from beauty shops to chocolatiers, have been
disproportionately hurt by Trump’s tariffs hiking input costs and causing mass supply chain
disruption.

Small Businesses Are Reporting Financial Strain Due to Trump’s Tariffs. Polling of
small business owners has consistently shown that Trump’s tariffs have had a negative
impact on their businesses. The Fed’s 2025 Small Business Credit Survey found that more
than 42% of all small firms reported increased costs associated with tariffs as a financial
challenge - the second-highest concern, just behind rising costs of goods, services, and
wages. 69% of retail firms, 62% of manufacturers, 61% of leisure and hospitality firms, and
56% of health care and education firms indicated Trump’s tariffs posed a financial challenge
in late 20235. Over a third of manufacturers reported supply chain breakdowns due to
Trump’s tariffs.

Tariffs Are Tanking American Manufacturing

‘LIBERATION DAY’ PROMISE BROKEN: Factories Have Not “Come Roaring

Back Into Our Country.” During President Trump’s April 2 Rose Garden speech, he
promised his Liberation Day tariffs would bring back factories and revitalize American
manufacturing: “With today’s action, we are finally going to be able to make America great
again, greater than ever before. Jobs and factories will come roaring back into our country.”

Trump’s Tariffs Imposed High Costs on U.S. Manufacturers. Trump’s tariffs forced
domestic manufacturers to pay significantly more for the same inputs than competitors
abroad, making American manufacturers less competitive than ever. 91% of American
manufacturers rely on imports to produce goods; manufacturing inputs account for around
half of U.S. goods imported.

Manufacturers Paid Higher Costs Instead of Buying Domestic. American businesses
have not turned to domestic manufacturing en masse in response to Trump’s tariffs
instead of importing goods. Polling corroborates this finding. A survey of manufacturing
CEOs conducted by Chief Executive Group in May 2025 found that just over a third of
manufacturing CEOs said they were exploring domestic U.S. manufacturing options in the
wake of Trump’s tariffs, while a majority of CEOs said they would be exploring alternative
countries instead.

Manufacturers Haven’t Built More Factories In Response To Trump’s Tariffs.
Manufacturing construction has plummeted since Liberation Day, dropping 11% between
April and December last year — a roughly $25 billion pullback in industrial construction
spending lasting 11 straight months. A survey of upstate New York manufacturers
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https://fortune.com/2026/02/19/american-small-business-bills-tripled-due-to-trumps-tariffs-in-2025-jpmorgan-finds/
https://apnews.com/article/trump-tariffs-midsized-companies-costs-consumers-2a25158ff1d06bd7f72d909a8ec64f25
https://www.wabe.org/georgia-small-businesses-face-economic-uncertainty-as-tariffs-flip-flop-in-courts/
https://www.ajc.com/business/2026/02/a-year-into-trumps-tariffs-georgia-businesses-grapple-with-uncertainty/
https://www.wabe.org/experts-georgia-small-businesses-share-the-consequences-of-trumps-tariffs/
https://fedcommunities.org/2025-small-business-credit-survey-key-insights/
https://www.cnhi.com/rss_feed/business-surveys-show-manufacturers-still-feeling-harm-from-tariffs/#:~:text=Overall%2C 65%25 of responding manufacturers,member whose business had benefited.
https://www.presidency.ucsb.edu/documents/remarks-announcing-additional-united-states-tariff-actions-foreign-imports
https://www.bloomberg.com/news/articles/2025-03-11/tariff-turmoil-leaves-us-factories-paying-more-for-metal-than-overseas-rivals
https://nam.org/wp-content/uploads/securepdfs/2025/04/NAM-Tariff-Survey-Data.pdf
https://www.cfr.org/articles/annual-u-s-goods-deficit-hits-a-record
https://chiefexecutive.net/tariffs-87-percent-of-manufacturing-ceos-say-theyre-raising-prices-in-new-poll/
https://fred.stlouisfed.org/series/TLMFGCONS
https://www.wsj.com/livecoverage/stock-market-today-dow-sp-500-nasdaq-02-27-2026/card/manufacturing-construction-spending-has-fallen-for-11-straight-months-LcxQdq2CJMPB3Cke4BZb
https://www.cnhi.com/rss_feed/business-surveys-show-manufacturers-still-feeling-harm-from-tariffs/#:~:text=Overall%2C 65%25 of responding manufacturers,member whose business had benefited.

conducted by the Buffalo Niagara Manufacturing Alliance in January found that 65% of
manufacturers said Trump’s tariffs had a negative impact on their business.

The Manufacturing Sector Has Been Bleeding Jobs Since Liberation Day. A majority of
Americans say tariffs have not revived manufacturing jobs — and rightly so. Since Trump’s
Liberation Day announcement last April, the manufacturing sector has lost 89,000

jobs, with manufacturing employment declining for ten straight months. The Center

for American Progress estimates that the cumulative loss of manufacturing jobs since
Liberation Day is equivalent to the closure of 2,800 average-sized factories nationwide.

Tariffs Aren’t Promoting U.S. Economic Growth

‘LIBERATION DAY’ PROMISE BROKEN: Instead of “Growth Like You Haven’t Seen
Before,” the Economy Has Slowed to A Crawl. Trump promised his Liberation Day tariffs
would “give us growth like you haven’t seen before.” Instead, the U.S. economy has slowed

to a crawl, with GDP growth of just 0.7% in the fourth quarter of 2025. The Tax Foundation
estimates that Trump’s ongoing tariffs will shrink U.S. GDP by 0.2% in the long-run, and his
original Liberation Day tariffs would have shrunk U.S. GDP by nearly 0.6% in the long-run if
the Supreme Court had not overturned them.

Trump’s Tariffs Tanked Tourism. Thanks to Trump’s tariffs and terrifying immigration
policies, 11 million foreign visitors to the United States simply didn’t show up last year.
Similarly, Trump’s tariffs on Canada caused tourism to the U.S. to plummet, with 4 million
fewer Canadian travelers visiting the U.S. in 2025 —a 22% drop. Trump’s tariffs caused

Las Vegas tourism to drop 11% in year-over-year visitor volume. Florida saw a 15% drop in
tourism as well.

Trump’s Tariffs Are lllegal

Even the MAGA Supreme Court Ruled Trump’s Tariffs Blatantly Unconstitutional. On
Feb. 20, the conservative-supermajority Supreme Court overturned Trump’s tariffs, ruling
that the International Emergency Economic Powers Act, which Trump cited as justification
for his Liberation Day tariffs, “does not authorize the President to impose tariffs.” The court
held that such sweeping tariffs require explicit Congressional authorization, noting that no
other president has ever used IEEPA to impose tariffs.

Trump Immediately Partially Reinstated Global Tariffs and Intends to Reimpose His
Full Liberation Tariffs Soon. Instead of respecting the court’s ruling, Trump immediately
moved to partially re-impose tariffs on many goods, settling on a 15% global tariff with few
exceptions that will expire on July 24 without Congressional approval. Trump even signaled
thathe intended to recreate his illegal Liberation Day tariffs citing other statutes, and began
taking steps toward new tariffs on Mar. 12.
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https://www.theguardian.com/us-news/2026/mar/13/trump-tariffs-poll
https://www.jec.senate.gov/public/index.cfm/democrats/2026/2/new-data-during-trump-s-first-year-the-manufacturing-industry-lost-108-000-jobs
https://www.advisorperspectives.com/dshort/updates/2026/01/05/ism-manufacturing-pmi-faster-contraction-december-2025
https://www.americanprogress.org/article/one-year-after-liberation-day-american-workers-are-feeling-the-negative-effects-of-the-trump-administrations-tariffs/#:~:text=On the campaign trail%2C during,2%2C800 average%2Dsize factories nationwide.
https://www.presidency.ucsb.edu/documents/remarks-announcing-additional-united-states-tariff-actions-foreign-imports
https://www.google.com/url?sa=t&source=web&rct=j&opi=89978449&url=https://www.reuters.com/business/us-fourth-quarter-gdp-growth-revised-down-07-2026-03-13/&ved=2ahUKEwikk8Hcq6qTAxU-FVkFHXW4Fx4QvOMEKAB6BAghEAE&usg=AOvVaw26Bq3TiM6a8vYE39heyY-o
https://taxfoundation.org/research/all/federal/trump-tariffs-trade-war/#:~:text=Key Findings,economic burden on foreign exporters.
https://www.nytimes.com/2026/02/20/travel/us-tourism-declines-eu-canada.html
https://www.businessinsider.com/canadians-are-still-unhappy-with-trump-hesitant-about-us-travels-2026-2
https://www.businessinsider.com/canadians-are-still-unhappy-with-trump-hesitant-about-us-travels-2026-2
https://www.nytimes.com/2025/10/01/travel/las-vegas-tourism.html
https://www.businessinsider.com/canadians-are-still-unhappy-with-trump-hesitant-about-us-travels-2026-2
https://www.supremecourt.gov/opinions/25pdf/24-1287_4gcj.pdf
https://www.cnbc.com/2026/02/20/supreme-court-trump-tariffs-ruling.html
https://www.reuters.com/legal/government/us-supreme-court-rejects-trumps-global-tariffs-2026-02-20/
https://www.scotusblog.com/2026/02/supreme-court-strikes-down-tariffs/
https://www.lawfaremedia.org/article/constitutional-duels-in-the-court-s-rejection-of-trump-s-tariffs
https://www.americancentury.com/insights/supreme-court-tariff-ruling/
https://www.cnbc.com/2026/02/21/trump-tariffs.html
https://www.securityindustry.org/2026/02/24/ieepa-tariffs-repealed-what-this-means-for-the-security-industry/
https://www.axios.com/2026/02/20/trump-tariff-plan-section-122-trade-act
https://www.hklaw.com/en/insights/publications/2026/03/ustr-launches-awaited-section-301-investigations
https://www.hklaw.com/en/insights/publications/2026/03/ustr-launches-awaited-section-301-investigations

Americans Hate Trump’s Tariffs

Americans Know Trump’s Tariffs Are Costing Them Thousands. Polling consistently
shows that Americans are deeply concerned about Trump’s tariffs and are worried about
rising costs:

« Sevenin 10 Americans say Trump’s tariffs have cost them money (Harris Poll, March
2026).

« Two-thirds of Republicans say Trump’s tariffs have raised prices (Harris Poll, March
2026).

« 71% of Americans say Trump’s tariffs increased the prices they pay for things (The
Economist/YouGov Poll, February 2026).

+ 60% of Americans approved of the Supreme Court striking down Trump’s tariffs
(YouGov Poll, February 2026).

« Only 21% of Americans say presidents should be able to impose tariffs without
getting congressional approval (I'he Economist/YouGov Poll, February 2026).

« Thevast majority of Americans believe tariffs are increasing the prices they pay
for food and groceries, clothing, medical expenses, housing, and more (CFR and

Morning Consult Poll, February 2026).
+ Nearly two-thirds of Americans disapprove of Trump’s tariffs, including 72% of

Independents (ABC News/Washington Post/Ipsos Poll, February 2026).

+  60% of Americans disapprove of Trump’s tariffs (Pew Research Center Poll, January
2026).

« Lessthan 20% of Americans say their families benefit from tariffs, and just one
quarter of Americans say Trump’s tariff policies benefit the country as a whole (Pew
Research Center Poll, January 2026).
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https://www.theguardian.com/us-news/2026/mar/13/trump-tariffs-poll
https://www.theguardian.com/us-news/2026/mar/13/trump-tariffs-poll
https://yougov.com/en-us/articles/54155-majorities-americans-want-lower-tariffs-approve-supreme-court-ruling-against-donald-trump-tariffs-february-20-23-2026-economist-yougov-poll
https://yougov.com/en-us/articles/54155-majorities-americans-want-lower-tariffs-approve-supreme-court-ruling-against-donald-trump-tariffs-february-20-23-2026-economist-yougov-poll
https://yougov.com/en-us/articles/54148-most-americans-approve-of-the-supreme-court-striking-down-trumps-tariffs
https://yougov.com/en-us/articles/54155-majorities-americans-want-lower-tariffs-approve-supreme-court-ruling-against-donald-trump-tariffs-february-20-23-2026-economist-yougov-poll
https://www.cfr.org/articles/cfr-poll-shows-americans-across-party-lines-tie-tariffs-to-affordability
https://www.cfr.org/articles/cfr-poll-shows-americans-across-party-lines-tie-tariffs-to-affordability
https://www.ipsos.com/en-us/ABC-News-Washington-Post-Ipsos-Poll-February-2026
https://www.pewresearch.org/politics/2026/02/04/americans-largely-disapprove-of-trumps-tariff-increases/
https://www.pewresearch.org/politics/2026/02/04/americans-largely-disapprove-of-trumps-tariff-increases/
https://www.pewresearch.org/politics/2026/02/04/americans-largely-disapprove-of-trumps-tariff-increases/
https://www.pewresearch.org/politics/2026/02/04/americans-largely-disapprove-of-trumps-tariff-increases/

