
SOURCES
MAY 2026

CANADA- U.S.
TRADE AND
INVESTMENT

1.

Government of Canada. (2025a, November 04). Budget 2025. Retrieved from Government of Canada:
https://budget.canada.ca/2025/report-rapport/toc-tdm-en.html

Page 1

6. Penn Wharton Budget Model, University of Pennsylvania. (2026, March 16). Effective Tariff Rates and Revenues (Updated March
16, 2026). Retrieved from Penn Wharton Budget Model, University of Pennsylvania: https://budgetmodel.wharton.upenn.edu/p/2026-
03-16-effective-tariff-rates-and-revenues-updated-march-16-2026/ 

7. Global Affairs Canada. (2020, February). Canada–United States–Mexico Agreement: Economic Impact Assessment. Retrieved from
Global Affairs Canada: https://international.canada.ca/en/global-affairs/corporate/reports/impact-assessments/2020-02-cusma-
economic

8. Office of the United States Trade Representative. (2024, March). 2024 National Trade Estimate Report on Foreign Trade Barriers.
Retrieved from United States Trade Representative: https://ustr.gov/sites/default/files/2024%20NTE%20Report.pdf

PAGE 1 - CANADA-U.S. TRADE TENSIONS: ONE-YEAR INTO PRESIDENT TRUMP’S PROTECTIONIST TRADE POLICY 

9. Canadian Federation of Independent Business (CFIB). (2026, April 9). Canada-U.S. Trade War. Retrieved from Canadian
Federation of Independent Business (CFIB): https://www.cfib-fcei.ca/en/site/us-tariffs

10. Trade Commissioner Service. (2026, March 20). Resources and tools for Canadian exporters facing U.S. tariffs. Retrieved from
Resources and tools for Canadian exporters facing U.S. tariffs: https://www.tradecommissioner.gc.ca/en/market-industry-info/search-
country-region/country/canada-united-states-export/us-tariffs/supporting-exporters-through-tariff-challenges.html

11. Global Affairs Canada. (2026, April 10). Softwood lumber. Retrieved from Global Affairs Canada:
https://www.international.gc.ca/controls-controles/softwood-bois_oeuvre/index.aspx?lang=eng

PAGE 2 - PROFILE OF CANADIAN SECTORS MOST IMPACTED BY TRUMP TARIFFS

3.

Statistics Canada. (2026b, April 2). International merchandise trade for all countries and by Principal Trading Partners, monthly.
Retrieved from Statistics Canada: https://www150.statcan.gc.ca/t1/tbl1/en/tv.action?pid=1210001101

12. Government of Canada. (2025b, December 12). Government implements new measures to protect Canada’s steel industry. Retrieved
from Government of Canada: https://www.canada.ca/en/department-finance/news/2025/12/government-implements-new-measures-to-
protect-canadas-steel-industry.html

13.

14. United States Trade Representative. (2025, March). 2025 National Trade Estimate Report on Foreign Trade Barriers. Retrieved from
United States Trade Representative: https://ustr.gov/sites/default/files/files/Press/Reports/2025NTE.pdf

2.

Government of Canada. (2026a, April 2). Understanding CUSMA compliance. Retrieved from Trade Commisisioner Service:
https://www.tradecommissioner.gc.ca/en/market-industry-info/search-country-region/country/canada-united-states-export/us-
tariffs/understanding-cusma-compliance.html

Statistics Canada. (2025a, October 7). Canadian international merchandise trade, August 2025. Retrieved from Statistics Canada:
https://www150.statcan.gc.ca/n1/daily-quotidien/251007/dq251007a-eng.htm

Statistics Canada. (2026a, February 26). Balance of international payments, current account and capital account, annual (x
1,000,000). Retrieved from Statistics Canada: https://www150.statcan.gc.ca/t1/tbl1/en/tv.action?pid=3610001401

1.

2.

Statistics Canada. (2026c, March 12). Canadian international merchandise trade, January 2026. Retrieved from Statistics Canada:
https://www150.statcan.gc.ca/n1/daily-quotidien/260312/dq260312a-eng.htm

4.

5.

RBC Economics. (2026, February 25). Decades of trade disputes reshape Canada’s softwood lumber sector. Retrieved from RBC
Economics: https://www.rbc.com/en/economics/canadian-analysis/featured-analysis/insights/decades-of-trade-disputes-reshape-
canadas-softwood-lumber-sector/

Statistics Canada. (2026d, March 31). Gross domestic product (GDP) at basic prices, by industry, annual average, industry detail.
Retrieved from Statistics Canada: https://www150.statcan.gc.ca/t1/tbl1/en/tv.action?pid=3610043406

https://budget.canada.ca/2025/report-rapport/toc-tdm-en.html
https://budgetmodel.wharton.upenn.edu/p/2026-03-16-effective-tariff-rates-and-revenues-updated-march-16-2026/
https://budgetmodel.wharton.upenn.edu/p/2026-03-16-effective-tariff-rates-and-revenues-updated-march-16-2026/
https://budgetmodel.wharton.upenn.edu/p/2026-03-16-effective-tariff-rates-and-revenues-updated-march-16-2026/
https://international.canada.ca/en/global-affairs/corporate/reports/impact-assessments/2020-02-cusma-economic
https://international.canada.ca/en/global-affairs/corporate/reports/impact-assessments/2020-02-cusma-economic
https://ustr.gov/sites/default/files/2024%20NTE%20Report.pdf
https://www.cfib-fcei.ca/en/site/us-tariffs
https://www.tradecommissioner.gc.ca/en/market-industry-info/search-country-region/country/canada-united-states-export/us-tariffs/supporting-exporters-through-tariff-challenges.html
https://www.tradecommissioner.gc.ca/en/market-industry-info/search-country-region/country/canada-united-states-export/us-tariffs/supporting-exporters-through-tariff-challenges.html
https://www.international.gc.ca/controls-controles/softwood-bois_oeuvre/index.aspx?lang=eng
https://www150.statcan.gc.ca/t1/tbl1/en/tv.action?pid=1210001101
https://www.canada.ca/en/department-finance/news/2025/12/government-implements-new-measures-to-protect-canadas-steel-industry.html
https://www.canada.ca/en/department-finance/news/2025/12/government-implements-new-measures-to-protect-canadas-steel-industry.html
https://ustr.gov/sites/default/files/files/Press/Reports/2025NTE.pdf
https://www.tradecommissioner.gc.ca/en/market-industry-info/search-country-region/country/canada-united-states-export/us-tariffs/understanding-cusma-compliance.html
https://www.tradecommissioner.gc.ca/en/market-industry-info/search-country-region/country/canada-united-states-export/us-tariffs/understanding-cusma-compliance.html
https://www150.statcan.gc.ca/n1/daily-quotidien/251007/dq251007a-eng.htm
https://www150.statcan.gc.ca/t1/tbl1/en/tv.action?pid=3610001401
https://www150.statcan.gc.ca/n1/daily-quotidien/260312/dq260312a-eng.htm
https://www.rbc.com/en/economics/canadian-analysis/featured-analysis/insights/decades-of-trade-disputes-reshape-canadas-softwood-lumber-sector/
https://www.rbc.com/en/economics/canadian-analysis/featured-analysis/insights/decades-of-trade-disputes-reshape-canadas-softwood-lumber-sector/
https://www150.statcan.gc.ca/t1/tbl1/en/tv.action?pid=3610043406


SOURCES
MAY 2026

Page 2

PAGE 2 CONT’D - PROFILE OF CANADIAN SECTORS MOST IMPACTED BY TRUMP TARIFFS

11.

Canadian Steel Producers Association. (n.d.). Workforce. Retrieved April 2026, from Canadian Steel Producers Association:
https://canadiansteel.ca/skills-jobs

12.

World Steel Association. (2026, January 23). December 2025 crude steel production and 2025 global crude steel production totals.
Retrieved from World Steel Association: https://worldsteel.org/media/press-releases/2026/december-2025-crude-steel-production-
2025-global-crude-steel-production/

13.

Aluminium Association of Canada. (2025). 2025 Sustainable Develpment Report. Retrieved from Aluminium Association of Canada:
https://developpementdurable.aluminium.ca/indicators/social_societe/communautes_locales/multi_social_communautes_locales

14.

C.D. Howe Institute. (2025, September 2). Canada’s Aluminum Production and US Tariffs. Retrieved from C.D. Howe Institute:
https://cdhowe.org/publication/canadas-aluminum-production-and-u-s-tariffs/

15.

Department of Finance Canada. (2025, March 12). Canada responds to unjustified U.S. tariffs on Canadian steel and aluminum
products. Retrieved from Department of Finance Canada: https://www.canada.ca/en/department-finance/news/2025/03/canada-
responds-to-unjustified-us-tariffs-on-canadian-steel-and-aluminum-products.html

16.

17.

10. Office of the Prime Minister of Canada. (2025, November 26). Prime Minister announces new measures to protect and transform
Canada’s steel and lumber industries. Retrieved from Office of the Prime Minister of Canada:
https://www.pm.gc.ca/en/news/backgrounders/2025/11/26/prime-minister-announces-new-measures-protect-and-transform-canadas

Office of the Prime Minister of Canada. (2026, February 5). Prime Minister Carney launches new strategy to transform Canada’s
auto industry. Retrieved from Office of the Prime Minister of Canada: https://www.pm.gc.ca/en/news/news-
releases/2026/02/05/prime-minister-carney-launches-new-strategy-transform-canadas-auto

CANADA- U.S.
TRADE AND
INVESTMENT

18.

7. Auto News. (2024, December 6). Canadian auto assembly set to fall to 1.3M in 2024. Retrieved from Automotive News Canada:
https://www.autonews.com/manufacturing/anc-canadian-auto-production-falls-2024/

8. Trillium Network for Advanced Manufacturing. (2026, February). The Road Behind is not the Road Ahead. Retrieved from Trillium
Network for Advanced Manufacturing: https://trilliummfg.ca/data-bulletin/the-road-behind-is-not-the-road-ahead/

9. Employment and Social Development Canada. (2026, February 18). Government of Canada's new auto strategy. Retrieved from
Employment and Social Development Canada: https://www.canada.ca/en/employment-social-development/news/2026/02/government-
of-canadas-new-auto-strategy.html

5. Government of Canada. (2025c, May 9). Labour Force Survey, April 2025. Retrieved from Government of Canada:
https://www150.statcan.gc.ca/n1/daily-quotidien/250509/dq250509a-eng.htm

6. Government of Canada. (2026b, March 6). Canadian automotive industry. Retrieved from Government of Canada: https://ised-
isde.canada.ca/site/ised/en/industry-sector-intelligence/manufacturing-industries/canadian-automotive-industry

3.

4. Statistics Canada. (2026f, March 31). Gross domestic product (GDP) at basic prices, by industry, monthly (x 1,000,000). Retrieved
from Statistics Canada: https://www150.statcan.gc.ca/t1/tbl1/en/tv.action?pid=3610043401

The Globe and Mail. (2025, November 12). Legault warns 30,000 Quebec forestry jobs could be lost as trade war continues.
Retrieved from The Globe and Mail: https://www.theglobeandmail.com/business/article-quebec-legault-potential-forestry-job-losses-
trade-war/

RBC Economics. (2026, February 20). Preserving CUSMA exemptions: Canada’s real priority amid U.S. IEEPA ruling. Retrieved from
RBC: https://www.rbc.com/en/economics/canadian-analysis/featured-analysis/insights/preserving-cusma-exemptions-canadas-real-
priority-amid-u-s-ieepa-ruling 

Statistics Canada. (2026e, April 2). Canadian international merchandise trade by country and by product section, customs-based,
annual. Retrieved from Statistics Canada: https://www150.statcan.gc.ca/t1/tbl1/en/tv.action?pid=1210017101

https://canadiansteel.ca/skills-jobs
https://worldsteel.org/media/press-releases/2026/december-2025-crude-steel-production-2025-global-crude-steel-production/
https://worldsteel.org/media/press-releases/2026/december-2025-crude-steel-production-2025-global-crude-steel-production/
https://developpementdurable.aluminium.ca/indicators/social_societe/communautes_locales/multi_social_communautes_locales
https://cdhowe.org/publication/canadas-aluminum-production-and-u-s-tariffs/
https://www.canada.ca/en/department-finance/news/2025/03/canada-responds-to-unjustified-us-tariffs-on-canadian-steel-and-aluminum-products.html
https://www.canada.ca/en/department-finance/news/2025/03/canada-responds-to-unjustified-us-tariffs-on-canadian-steel-and-aluminum-products.html
https://www.pm.gc.ca/en/news/backgrounders/2025/11/26/prime-minister-announces-new-measures-protect-and-transform-canadas
https://www.pm.gc.ca/en/news/news-releases/2026/02/05/prime-minister-carney-launches-new-strategy-transform-canadas-auto
https://www.pm.gc.ca/en/news/news-releases/2026/02/05/prime-minister-carney-launches-new-strategy-transform-canadas-auto
https://www.autonews.com/manufacturing/anc-canadian-auto-production-falls-2024/
https://trilliummfg.ca/data-bulletin/the-road-behind-is-not-the-road-ahead/
https://www.canada.ca/en/employment-social-development/news/2026/02/government-of-canadas-new-auto-strategy.html
https://www.canada.ca/en/employment-social-development/news/2026/02/government-of-canadas-new-auto-strategy.html
https://www150.statcan.gc.ca/n1/daily-quotidien/250509/dq250509a-eng.htm
https://ised-isde.canada.ca/site/ised/en/industry-sector-intelligence/manufacturing-industries/canadian-automotive-industry
https://ised-isde.canada.ca/site/ised/en/industry-sector-intelligence/manufacturing-industries/canadian-automotive-industry
https://www150.statcan.gc.ca/t1/tbl1/en/tv.action?pid=3610043401
https://www.theglobeandmail.com/business/article-quebec-legault-potential-forestry-job-losses-trade-war/
https://www.theglobeandmail.com/business/article-quebec-legault-potential-forestry-job-losses-trade-war/
https://www.rbc.com/en/economics/canadian-analysis/featured-analysis/insights/preserving-cusma-exemptions-canadas-real-priority-amid-u-s-ieepa-ruling
https://www.rbc.com/en/economics/canadian-analysis/featured-analysis/insights/preserving-cusma-exemptions-canadas-real-priority-amid-u-s-ieepa-ruling
https://www.rbc.com/en/economics/canadian-analysis/featured-analysis/insights/preserving-cusma-exemptions-canadas-real-priority-amid-u-s-ieepa-ruling
https://www150.statcan.gc.ca/t1/tbl1/en/tv.action?pid=1210017101

	MAY 2026
	CANADA- U.S. TRADE AND INVESTMENT
	SOURCES
	PAGE 1 - CANADA-U.S. TRADE TENSIONS: ONE-YEAR INTO PRESIDENT TRUMP’S PROTECTIONIST TRADE POLICY
	1.
	2.
	3.
	4.
	5.
	6.
	7.
	8.
	9.
	10.
	11.
	12.
	13.
	14.

	PAGE 2 - PROFILE OF CANADIAN SECTORS MOST IMPACTED BY TRUMP TARIFFS
	1.
	2.

	Page 1
	MAY 2026
	CANADA- U.S. TRADE AND INVESTMENT

	SOURCES
	PAGE 2 CONT’D - PROFILE OF CANADIAN SECTORS MOST IMPACTED BY TRUMP TARIFFS
	3.
	4.
	5.
	6.
	7.
	8.
	9.
	10.
	11.
	12.
	13.
	14.
	15.
	16.
	17.
	18.

	Page 2


