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Policy Uncertainties

Å Offshore Leasing ςBiden administration discontinued offshore leasing; activity 

later reinstated following court rulings and Inflation Reduction Act.

Å Offshore Wind Permitting ςThe Trump administration issued a January 20, 2025, 

memorandum temporarily withdrawing all U.S. Outer Continental Shelf areas 

from offshore wind leasing and freezing new or renewed federal approvals for 

wind projects pending a permitting review.

Å LNG Export Policy ςBiden administration paused LNG export approvals; following 

the Ukraine invasion approvals resumed, and the Trump administration has since 

fast-tracked new applications.

Å Tariff Policy ςOngoing uncertainty due to shifting tariff frameworks and trade 

policy adjustments.

Å Tax Credits ςIRA introduced tax credits that were sunset prematurely with OBBA. 

Administrative rulemaking on 45V has also changed across administrations.

Å GCEO has incorporated a new policy section this year reflecting evolving 

regulatory and market conditions.
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International Trade and Tariffs

Companies cite the difficulty of making capital decisions under uncertainty 

on tariffs:

Å Intensive Margin - In the short run, companies shift where goods are 

produced or sold. This can raise costs τnot only from tariffs 

themselves, but also from higher logistics, compliance, and 

transportation costs caused by trade disruptions.

Å Extensive Margin ςUncertain tariff regimes can delay capital 

investments, as firms hesitate to commit to new facilities, supply 

chains, or market expansions without clear long-term policy signals. 



March 24
25% tariff 

imposed on 
any country 
importing 

Venezuelan 
oil

April 2
Announced 
ά[ƛōŜǊŀǘƛƻƴ 5ŀȅ 
¢ŀǊƛŦŦǎέΣ ŀ ōŀǎŜƭƛƴŜ 

10% tariff + 
ƘƛƎƘŜǊ άǊŜŎƛǇǊƻŎŀƭ 
ǘŀǊƛŦŦǎέ ǳǇ ǘƻ оп҈ 
on certain trading 

partners

April 5
Baseline 10% 
takes effect

April 9
άwŜŎƛǇǊƻŎŀƭ 
ǘŀǊƛŦŦǎέ ǎŜǘ ǘƻ 
begin; put on 
90-day pause

May 12
Deal announced 

with China, 
cutting some 

tariffs

May 28
Federal court 
rules tariffs 
exceed the 
tǊŜǎƛŘŜƴǘΩǎ 

legal 
authority; 

appeals court 
issues a stay

July 31
Country 

specific tariffs 
ordered to 

resume 
August 7th on 

countries 
without a 
trade deal 

August 29
Appeals court 

rules the 
president 
exceeded 

authority, but 
stayed the 

decision to allow 
an appeal to the 

U.S. Supreme 
Court

TBD
The U.S. 
Supreme 
Court is 

expected to 
issue a 

decision late 
2025 or early 

2026

Tariff Timeline



ÅUnited Kingdom:мл҈ άǊŜŎƛǇǊƻŎŀƭέ ǘŀǊƛŦŦΤ ǎƻƳŜ ǉǳƻǘŀǎ ŦƻǊ ǎŜƭŜŎǘ ƎƻƻŘǎ

Å Indonesia:мф҈ άǊŜŎƛǇǊƻŎŀƭέ ǘŀǊƛŦŦ

ÅPhilippines:мф҈ άǊŜŎƛǇǊƻŎŀƭέ ǘŀǊƛŦŦ

ÅSouth Korea: мр҈ άǊŜŎƛǇǊƻŎŀƭέ ǘŀǊƛŦŦ

ÅVietnam:нл҈ άǊŜŎƛǇǊƻŎŀƭέ ǘŀǊƛŦŦ

ÅEuropean Union: 15% minimum tariff rate 

ÅJapan:15% minimum tariff rate

Trade Agreements



Å Brazil:мл҈ άǊŜŎƛǇǊƻŎŀƭέ ǘŀǊƛŦŦΣ ǿƛǘƘ ǎƻƳŜ ŜȄǘǊŀ ŘǳǘƛŜǎ ǳǇ ǘƻ пл҈

Å China:оп҈ άǊŜŎƛǇǊƻŎŀƭέ ǘŀǊƛŦŦ ǎǳǎǇŜƴŘŜŘ ǳƴǘƛƭ bƻǾŜƳōŜǊ млΣ нлнсΣ ǿƘƛƭŜ 
ƴŜƎƻǘƛŀǘƛƻƴǎ ŀǊŜ ƻƴƎƻƛƴƎΦ /ǳǊǊŜƴǘƭȅ ǳƴŘŜǊ мл҈ άǊŜŎƛǇǊƻŎŀƭέ ǘŀǊƛŦŦ

Å India:нр҈ άǊŜŎƛǇǊƻŎŀƭέ ǘŀǊƛŦŦ 

Note: Canada and Mexico exempt from Liberation day tariffs, although they 
fall under separate U.S. tariff programs 

No Trade Agreements
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U.S. employment ~4.8% above pre-pandemic peak. 



ά¢ƘŜstockmarkethaspredicted 

nineof the last fiveǊŜŎŜǎǎƛƻƴǎΦέ

- PaulSamuelson
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Why is everyone talking about

energy demand growth?!











Electricity Demand Growth: From Projection to Reality
Assumptions
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