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U.S.–China Trade: Key Figures

•2024 (goods trade):
• U.S. exports to China: ~$199.3 billion
• U.S. imports from China: ~$461.4 billion
• US Trade deficit: ~$262.2 billion
•2025 (goods trade):
• U.S. exports to China: $106.3 billion
• U.S. imports from China: $308.4 billion
• US Trade deficit: $202.1 billion

This shows a sharp decline in trade flows in 2025, likely linked to tariffs, 
geopolitical tensions, and supply-chain shifts.

2. Services Trade 
2024 services trade total: ~$76.9 billion 
• U.S. exports (e.g., finance, travel, education): $55.0 billion
• U.S. imports: $21.9 billion
• U.S. Surplus: $33.2 billion

Unlike goods, the U.S. runs a surplus in services with China.



US–EU Trade Overview
•The US and EU form one of the largest bilateral trade relationships in the world. 
•Total trade (goods + services) exceeds $1.5 trillion annually. 
•The US is: 
• EU’s largest export market
• One of EU’s top import partners 

Trade in Goods (Physical Products)
EU perspective (2024)
•EU exports to US: €531.6 billion
•EU imports from US: €333.4 billion 
•EU trade surplus: €198.2 billion

This means the EU exports significantly more goods to the US than it imports.

US perspective (2025)
•US exports to EU: $414.4 billion 
•US imports from EU: $633.2 billion
•US trade deficit: $218.8 billion

From the US side, the EU is one of its largest trade deficit partners



China Gross Domestic Product (GDP)

China’s nominal GDP in 2001 was approximately:

•$1.35 trillion USD (about $1,355 billion) 

China’s nominal GDP in 2024 was approximately:

•$18.74 trillion USD (about $18,743 billion)

In 2024, China’s gross domestic product was 13.89 times 
higher than Beijing’s GDP when it joined the WTO



The Liberation Day, 2 April 2025 - Executive Order 14257 of April 2, 
2025 (authority under the International Emergency Economic 
Powers Act (IEEPA))



1) General structure of tariffs
•Baseline tariff:
• 10% on imports from (almost) all countries
•Additional “reciprocal tariffs”:
• Applied to ~57–60 countries with largest U.S. trade deficits
• Range: ~11% to 50% depending on country

2) Main countries targeted (Annex I – indicative list with tariffs)
Major economies
•China: ~30% (higher when combined with prior tariffs; some 
sources cite ~50%+) 
•European Union: ~15–20% (higher on specific sectors like autos) 
•India: ~26% 
•Japan: ~24% 
•South Korea: ~20–25%



North America (special regime)
•Canada: ~25% (non-USMCA goods) 
•Mexico: generally exempt under USMCA, but subject if non-compliant 
Southeast Asia (high tariffs)
•Vietnam: ~32% initial (later negotiated lower)
•Thailand: ~36% initial
•Indonesia: ~32% initial
•Philippines: ~19% 
•Malaysia: ~20–30% (range inferred from schedule summaries) 
Other significant partners
•Brazil: ~25–30% 
•South Africa: ~31% 
•Israel: ~17% 
•Taiwan: ~20% 
High-tariff / smaller economies
•Syria: ~41% 
•Myanmar: ~40%
•Laos: ~40%
•Cambodia: near ~50% (among highest tier) 



Legal Reasoning for the Liberation Day 2025 Executive Order 14257 

I, DONALD J. TRUMP, President of the United States of America, 
find that underlying conditions, including a lack of reciprocity in our 
bilateral trade relationships, disparate tariff rates and non-tariff 
barriers, and U.S. trading partners’ economic policies that suppress 
domestic wages and consumption, as indicated by large and 
persistent annual U.S. goods trade deficits, constitute an unusual 
and extraordinary threat to the national security and economy of 
the United States. That threat has its source in whole or substantial 
part outside the United States in the domestic economic policies of 
key trading partners and structural imbalances in the global 
trading system. I hereby declare a national emergency with 
respect to this threat.



Mark Carney, Prime Minister of Canada, January 20, 2026, Davos

… That’s building a strong domestic economy. It should 
be every government’s immediate priority.

… The powerful have their power. But we have something 
too: the capacity to stop pretending, to name realities, to 
build our strength at home, and to act together.







Inu Manak, Tracking Trump’s Trade Deals, March 2026 (19 
agreements)



Cluster of informal framework agreements

Framework agreements outline areas for future 
negotiation, while implementing a temporary tariff truce. 

Framework agreements expected to become finalized 
reciprocal trade deals

Exclusion of any role by the US Congress

Provisions for constant modification and quick termination

FA states that it “does not constitute a legally binding 
agreement,” and can be terminated at any time by either 
party, with written notice.



Cluster Agreements on Reciprocal Trade (ARTs) – Main 
Characteristics
strong focus on economic security -term regularly invoked but largely 
undefined

provisions on economic security cover everything:

- mirroring U.S. trade actions toward third countries (such as 
through tariffs or export controls)

- establishing investment-screening mechanisms

- excluding certain countries from government procurement 
contracts, and committing to cooperation on supply chain resilience

commitments on addressing nontariff barriers (NTBs) to trade, such as health 
and safety regulations, interoperability of standards and regulations through 
mutual recognition agreements, cooperation on the development of 
international standards. 

Commitments on addressing barriers to digital trade, including support for a 
permanent moratorium on customs duties for electronic transmissions at 
the WTO



2026 Indonesia-U.S. Agreement on Reciprocal Trade

•To support U.S. economic security goals, Indonesia agreed to 
remove restrictions on critical minerals exports, to work with the 
United States on supply chain resilience efforts, and to join 
discussions at the Global Forum on Steel Excess Capacity.

•This is the first deal that includes a commitment to purchase U.S. 
products, such as aircraft, energy, and agricultural products.

•Indonesia agreed to prohibit the import of goods produced by 
forced labor, and to maintain high environmental standards, 
including through the implementation of the WTO Agreement on 
Fisheries Subsidies and by combatting illegal logging.

https://www.steelforum.org/


2026 Indonesia-U.S. Agreement on Reciprocal Trade



Section 5. Economic and National Security

Article 5.1: Complementary Actions 

1. If the United States imposes a customs duty, quota, prohibition, fee, 
charge, or other import restriction on a good or service of a third 
country and considers that such measure is relevant to protecting the 
economic or national security of the United States, the United States 
intends to notify such measure to Indonesia for the purpose of 
economic and national security alignment. 

2. Upon receiving such notification from the United States, to address a 
shared economic or national security concern identified by the Parties, 
Indonesia shall adopt or maintain a measure with equivalent 
restrictive effect as the measure adopted by the United States, guided 
by principles of goodwill and a shared commitment to enhancing 
bilateral relations between the United States and Indonesia. 



2. At the request of the United States, Indonesia, in accordance with its 
national interest and domestic laws and regulations, shall adopt and 
implement measures to address unfair practices of companies operating 
in Indonesia and owned or controlled by third countries when such 
practices, in Indonesia’s jurisdiction, result in: 

(a)the export of below-market price goods to the United States; 

(b)increased exports of such goods to the United States; or 

(c) a reduction in U.S. exports to Indonesia or to third-country markets. 

3. Indonesia shall adopt, in accordance with its domestic laws and 
regulations, similar measures of equivalent restrictive effect as those 
adopted by the United States to encourage shipbuilding and shipping by 
market economy countries. The Parties shall discuss the structure and 
effect of such measures.



Section 6. Commercial Considerations and Opportunities 

Article 6.1: Investment 

1. Indonesia shall allow and facilitate U.S. investment in its territory to 
explore, mine, extract, refine, process, transport, distribute, and 
export critical minerals and energy resources and to provide power 
generation, telecommunication, transportation, and infrastructure 
services on terms no less favorable than it accords to its own 
investors in like circumstances and shall regulate those investments in 
keeping with minimum standards of international law. 

2. The United States shall work through U.S. institutions such as the 
Export-Import Bank of the United States (EXIM Bank) and the U.S. 
International Development Finance Corporation (DFC), if eligible, to 
consider supporting investment financing in critical sectors in 
Indonesia in collaboration with U.S. private sector partners, 
consistent with applicable law. 3. Indonesia shall facilitate job-creating, 
greenfield investment in the United States.
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