Jay Levy, CFP®, CRPC®, CPRC

Author of “Planning for Survival, The Great Retirement Conundrum”

32 Dumbarton Oaks,

Stratham, NH 03885 )
Jaylevyplanning@gmail.com Week-In-Review Market Commentary

(603)-512-1911 March 2, 2026

Weekly Market Insights
—NMarch 2, 2026

The summary below is provided for educational purposes only. Please let me know if you have
any questions or want to discuss any other matters.

Alternatives to Recently Axed Tariffs

This week, we’re taking a closer look at some of the tariff tools still on the table after the Supreme
Court ruled that the president could not use the International Emergency Economic Powers Act
(IEEPA) to pursue his trade agenda.

These insights come from the Council on Foreign Relations.
Section 122 of the Trade Act of 1974

President Trump wasted no time in announcing a 10% tariff under Section 122 of the Trade Act
of 1974.

A day after his announcement, he upped the ante to 15%, the maximum allowed.

Section 122 allows the president to address “large and serious” balance-of-payments deficits by
imposing tariffs of up to 15 percent or applying import quotas.

These tariffs expire after 150 days unless Congress extends the levies.

A relic of the 1970s, it emerged in the aftermath of the shift to floating exchange rates, giving the
president authority to impose temporary tariffs if large trade deficits threatened the stability of the
US dollar. Section 122 had never been invoked—until just a few days ago.

Section 232 of the Trade Expansion Act of 1962

Section 232 authorizes the Secretary of Commerce to launch a formal investigation as to whether
specific imports “threaten to impair” national security.

Within 270 days, a report is submitted to the president assessing whether the imports pose a
national security risk.

The report includes recommended actions. If a threat is found, the president has wide latitude to
impose tariffs or quotas to mitigate the risk.




Section 232 tariffs cannot completely replace the emergency tariffs levied under the IEEPA, as
these tariffs apply to a sector and do not apply universally to all products.

However, there is no cap on the tariff rate, and they may last for years. In his first term, Trump
used this authority to raise tariffs on steel and aluminum.

Section 301 of the Trade Act of 1974

Under Section 301, the U.S. Trade Representative, acting at the direction of the president, is
empowered to investigate and respond to unfair foreign trade practices.

During his first term, Trump launched six Section 301 investigations, but only one resulted in
tariffs, and those targeted China.

The tariffs are still in place. There is no cap on Section 301 tariffs.
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Section 201 of the Trade Act of 1974

The president used Section 201 in his first term to place tariffs on washing machines.




Section 201 allows the president to impose tariffs when imports cause serious injury (or threaten
serious injury) to a US industry. 201 requires an investigation.

There is no cap, but tariffs are often temporary—three to four years—and are often designed to
allow companies to better compete against cheaper imports.

Section 338 of the Tariff Act of 1930

Section 338 is broad and powerful, authorizing the president to impose tariffs of up to 50 percent
on imports from countries that unreasonably discriminate against US trade.

It was used just once in the 1930s. A finding of discrimination was determined against Germany
and Australia, but no penalties were ever levied.

Given its high degree of ambiguity and a lack of legal precedent, it would likely be challenged if
used.

Bottom line
The Supreme Court eliminated the fastest and most powerful mechanism for imposing tariffs.

While several legal avenues are still available, the remaining tools outside Section 338 are slower,
often temporary, limited in scope, or dependent on lengthy and formal investigations.

Please let me know if you have any questions or other matters you'd like to discuss.
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It is important that you do not use this e-mail to request or authorize the purchase or sale of any security or commodity, or to
request any other transactions. Any such request, orders or instructions will not be accepted and will not be processed.

All items discussed in this report are for informational purposes only, are not advice of any kind, and are not intended as a
solicitation to buy, hold, or sell any securities. Nothing contained herein constitutes tax, legal, insurance, or investment advice.
Please consult the appropriate professional regarding your individual circumstance.

Stocks and bonds and commodities are not FDIC insured and can fall in value, and any investment information, securities and
commodities mentioned in this report may not be suitable for everyone.

U.S. Treasury bonds and Treasury bills are guaranteed by the U.S. government and, if held to maturity, offer a fixed rate of return
and guaranteed principal value. U.S. government bonds are issued and guaranteed as to the timely payment of principal and
interest by the federal government. Treasury bills are certificates reflecting short-term (less than one year) obligations of the U.S.
government.

Past performance is not a guarantee of future results.

Different investments involve different degrees of risk, and there can be no assurance that the future performance of any
investment, security, commodity or investment strategy that is referenced will be profitable or be suitable for your portfolio.




The information has been obtained from sources considered to be reliable, but we do not guarantee that the foregoing material
is accurate or complete. The information contained in this report does not purport to be a complete description of the securities,
markets, or developments referred to in this material.

The information contained is not a complete summary or statement of all available data necessary for making an investment
decision and does not constitute a recommendation.

Before making any investments or making any type of investment decision, please consult with your financial advisor and
determine how a security may fit into your investment portfolio, how a decision may affect your financial position and how it
may impact your financial goals.

All opinions are subject to change without notice in response to changing market and/or economic conditions.

! The Dow Jones Industrial Average is an unmanaged index of 30 major companies which cannot be invested into directly. Past
performance does not guarantee future results.

2 The NASDAQ Composite is an unmanaged index of companies which cannot be invested into directly. Past performance does
not guarantee future results.

3 The S&P 500 Index is an unmanaged index of 500 larger companies which cannot be invested into directly. Past performance
does not guarantee future results.

4 The Global Dow is an unmanaged index composed of stocks of 150 top companies. It cannot be invested into directly. Past
performance does not guarantee future results.

5 CME Group front-month contract; Prices can and do vary; past performance does not guarantee future results.

6 CME Group continuous contract; Prices can and do vary; past performance does not guarantee future results. The content was
prepared by Jay Levy and other third-party providers. All information is based on sources deemed

reliable, but no warranty or guarantee is made as to its accuracy or completeness.




