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TAX 
 
President Trump Suggests Capital Gains Cuts After Issuing Executive Memorandum to Defer 
Payroll Taxes   
  
Key Point: 
 President Trump has expressed interest in lowering the capital gains tax in order to foster economic growth in the 

wake of the COVID-19 pandemic.  
  
Earlier this week President Trump suggested another round of tax relief to try to boost the economy 
after the drastic effects of the COVID-19 pandemic, but as the week evolved the policy shifted to 
potential action next term. 
  
The President made comments in press conferences that he was contemplating another executive action 
which would amount to a roughly $100 billion capital gains tax cut for investors by changing Treasury 
Department guidelines. “We’re looking at also considering a capital gains tax cut, which would create a 
lot more jobs,” the President initially told reporters.   
  

 
This Week In Congress 
 

Senate – The Senate confirmed Christian Weiler and Alina Marshall to be U.S. Tax Court 
judges, and Michael Nemelka to be Deputy U.S. Trade Representative. 
 
House – The House met in pro forma session. 
 

Next Week In Congress 
 

Senate – The Senate is scheduled to meet in pro forma session on 
August 18, August 21, August 25, August 28, September 1, and September 4. The Senate is 
scheduled to next meet full session on September 8 but could come back sooner if an 
agreement is reached on a coronavirus response package. Senate Majority Leader Mitch 
McConnell (R-KY) indicated members will be given 24-hours’ notice before a vote occurs, 
if an agreement is reached on a response package. 
 
House – House Majority Leader Steny Hoyer (D-MD) previously announced that the 
House is expected to meet during the month of August to consider additional coronavirus 
response legislation. Members will be given at least 24-hours' notice before the House will 
be called back into session.  

http://www.williamsandjensen.com/


Williams & Jensen – Washington Update August 14, 2020 

    
 

 
Williams & Jensen, PLLC 

1201 Pennsylvania Avenue, N.W. Suite 800 Washington, D.C. 20004 
Telephone: (202) 659-8201 Fax: (202) 659-5249 

www.williamsandjensen.com 
 

Page 2 of 11 

Potential changes on capital gains evolved over the week, from possible executive action to likely a 
legislative path should it be pursued.  In an interview with Fox Business, Treasury Secretary Mnuchin 
stated that the Administration would like to move forward with a capital gains tax cut but suggested that 
legislation will be necessary to implement it.  
  
Toward the middle of the week, President Trump clarified that during his second term he would seek to 
lower the capital gains tax to 15%. This permanent change to lower the capital gains tax to 15% would 
require legislation from Congress. However, there is little chance Congress would enact a new capital 
gains tax cut, with Democrats controlling the House.  Congressional Democrats have already expressed 
opposition to the plan with many saying this tax cut would exclusively favor wealthier Americans.    
  
President Trump Signs Executive Order to Allow Employers to Defer Employee Payroll Taxes  
  
Key Points: 
 Last week, President Trump signed an executive order to direct the Secretary of Treasury to defer employee payroll 

tax obligations through the end of the year.  
 Guidance implementing the proposal is expected from Treasury soon; meanwhile, Treasury Secretary Mnuchin 

clarified this executive order will be voluntary and not compel businesses to participate.    
  
In an executive memorandum signed last Saturday, President Trump gave employers the option to defer 
employee payroll tax levies. The memo directs the Treasury Secretary to issue a notice to use the 
Department’s authority to defer the withholding, deposit and payment of payroll taxes for the period of 
September 1, 2020 through December 31, 2020. The memo also directs the Secretary of the Treasury to 
explore avenues, including legislation, to fully eliminate the obligation to pay the taxes deferred pursuant 
to the implementation of the memorandum. According to the memo the deferral shall be made available 
with respect to any employee the amount of whose wages or compensation, as applicable, payable during 
any bi-weekly pay period generally is less than $4,000, calculated on a pre-tax basis, or the equivalent 
amount with respect to other pay periods.  
  
Treasury Secretary Mnuchin did clarify that President Trump’s executive action on payroll tax deferral 
will be optional for businesses. He stated, “[w]e can’t force people to participate but I think many small 
businesses will do this and pass on the benefits.”   
  
Businesses are awaiting the actual notice and guidance from Treasury, as many issues remain to be 
clarified such as: (1) how quickly and when the employee must pay the taxes after the deferral 
period; (2) who is responsible for the taxes if the employee quits; (3) what happens if employee’s pay is 
variable and exceeds the cap some pay periods but is under other pay periods, as well as several others. 
The U.S. Chamber of Commerce sent a letter raising some of these issues with implementation of the 
action to Treasury in advance of any guidance. 
 
On Thursday, National Economic Council Chairman Larry Kudlow said that the administration would 
be modifying the memorandum to clarify that it applies to self-employed workers. 
  
  

http://www.williamsandjensen.com/
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Presumptive Democratic Presidential Nominee Biden Selects Senator Harris as Running Mate, 
a Pick with Whom He Shares Common Tax Ground  
  
Key Point 
 Former VP Biden and new running mate Senator Kamala Harris share common views on a number of tax policy 

issues. 
  
On Tuesday, Vice President Biden selected Senator Harris (D-CA), a former rival for the Democratic 
presidential nomination, as his running mate, fulfilling his promise to nominate a woman. A review of 
the running mates’ tax policies shows the two have a fair bit in common. During her presidential 
campaign Senator Harris released a comprehensive tax plan. One of Senator Harris’s key tax proposals 
was the LIFT (Livable Incomes for Families Today) the Middle Class Act (S. 4), which would create a 
tax credit of $3,000 per individual or $6,000 per couple for families earning less than $100,000 per year. 
Former Vice President Biden has also called for expanding middle-income tax breaks, including 
increasing the child and dependent care credit to $8,000 per child and making it refundable and 
advanceable. The Tax Foundation has estimated this proposal to cost $3 trillion over the next 10 years.  
  
Like Vice President Biden, Senator Harris had proposed rolling back parts of the Tax Cuts and Jobs Act. 
The pair also share a desire to change the estate tax/capital gains by ending stepped-up basis at 
death.  Other areas of agreement include easing the cost of housing for low-income individuals through 
a new refundable tax credit for renters that would effectively cap the cost of rent and utilities at a portion 
of income. To that end, Senator Harris also introduced legislation to address this issue in the form of 
the Rent Relief Act of 2019 (S. 1106).  
  
The presumptive Democratic ticket does not see eye to eye on all tax issues. For example, Senator Harris 
has supported the decriminalization of marijuana at the federal level and the implementation of a 5% tax 
on the sale, while Vice President Biden remains opposed to the federal legalization of marijuana.  
  
Additionally, during her presidential campaign, Senator Harris also released a plan for “Medicare for 
All.” Financing for this plan included: (1) taxing stock trades at 0.2%, (2) bond trades at 0.1% and 
derivative transactions at 0.002%; (3) a 4% “income-based premium” tax on households earning over 
$100,000, i.e., an income surtax; and (4) taxing capital gains as ordinary income for the top 1% of 
taxpayers; and taxing foreign corporate income at the same rate as domestic income (likely a reference 
to the GILTI rate). In contrast Biden has opposed “Medicare for All” during his campaign.  Of course, 
it's the top of the ticket which usually sets the policies, but a Vice President could have an impact as 
discussions set priorities. 
  
OIRA Finishes Review of Dividends Received Deduction and 245A/951A Regulations      
  
Key Point: 
 OIRA has finished a review of Dividends Received Deduction Regulations according to the OMB.  

  
The Office of Information and Regulatory Affairs (OIRA) finished its review of final regulations limiting 
the dividends received deduction (DRD), bringing the guidance one step closer to release. According to 
its website, the Office of Management and Budget’s (OMB) OIRA completed the review of final 

http://www.williamsandjensen.com/
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regulations limiting the deduction for dividends received from some foreign corporations and amounts 
eligible for the section 954 look-through exception on August 7.  The rules were cleared in conjunction 
with proposed regulations coordinating the application of section 245A and the section 951A rules 
related to the global intangible low-taxed income (GILTI) provision.  Both sets of rules had some 
modifications expected as they are labeled “consistent with change.” The final DRD regulations follow-
up on temporary regulations issued in June 2019. 
 
For more information about tax issues you may email or call Christopher Hatcher at 202-659-8201. Josh Hansma 
contributed to this section. 
 
FINANCIAL SERVICES 
 
President Trump Issues Executive Order Providing Assistance to Renters and Homeowners 
 
Key Points: 
 President Trump issued an executive order calling on HHS and the CDC to assess whether measures halting 

evictions are necessary to halt the spread of COVID-19. 
 Democrats criticized the order as failing to provide a moratorium against evictions. 

 
On August 8, President Trump issued executive actions regarding eviction and foreclosure protection, 
payroll tax deferral, unemployment benefits, and student loan debt. The executive order on eviction 
protection directs federal agencies to take the following steps: 
 
 The Secretary of Health and Human Services and the Director of CDC shall consider whether 

any measures temporarily halting residential evictions of any tenants for failure to pay rent are 
reasonably necessary to prevent the further spread of COVID-19 from one State or possession 
into any other State or possession. 

 The Secretary of the Treasury and the Secretary of Housing and Urban Development shall 
identify any and all available Federal funds to provide temporary financial assistance to renters 
and homeowners who, as a result of the financial hardships caused by COVID-19, are struggling 
to meet their monthly rental or mortgage obligations. 

 The Secretary of Housing and Urban Development shall take action, as appropriate and 
consistent with applicable law, to promote the ability of renters and homeowners to avoid 
eviction or foreclosure resulting from financial hardships caused by COVID-19.  Such action 
may include encouraging and providing assistance to public housing authorities, affordable 
housing owners, landlords, and recipients of Federal grant funds in minimizing evictions and 
foreclosures. 

 In consultation with the Secretary of the Treasury, the Director of FHFA shall review all existing 
authorities and resources that may be used to prevent evictions and foreclosures for renters and 
homeowners resulting from hardships caused by COVID-19. 

 
Senate Banking Committee Ranking Member Sherrod Brown (D-OH) and House Financial Services 
Committee Chairwoman Maxine Waters (D-CA) issued statements criticizing the executive order. Waters 
released a “one-pager” asserting that the executive order does not provide an eviction moratorium and 
does not provide additional resources to help struggling renters and homeowners. Brown’s statement 

http://www.williamsandjensen.com/
mailto:CWHatcher@wms-jen.com
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https://financialservices.house.gov/news/documentsingle.aspx?DocumentID=406853
https://www.banking.senate.gov/newsroom/minority/brown-president-trumps-meaningless-executive-orders-do-nothing-to-make-up-for-his-failure-to-address-public-health-and-economic-crises
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asserts that the executive order “fails to help renters and homeowners keep roofs over their families’ 
heads.” 
 
Federal Reserve Announces Bank Capital Requirements, Changes to the Municipal Liquidity 
Facility 
 
Key Points: 
 The Federal Reserve released its individual large bank capital requirements. 
 It also announced a reduction in the interest rate spread on notes under the Municipal Liquidity Facility. 

 
On August 10, the Federal Reserve Board announced individual large bank capital requirements, which 
will be effective as of October 1. The requirements apply to bank with more that $100 billion in total 
assets and were determined partly based on stress test results. A Federal Reserve press release explained 
that the capital requirement was set based on: 

 Minimum capital requirements, which are the same for each firm and are 4.5 percent; 
 The stress capital buffer, or SCB, which is determined from the stress test results, and is at least 

2.5 percent; and 
 If applicable, a capital surcharge for global systemically important banks, or GSIBs, which is at 

least 1.0 percent. 

The banks with the highest capital requirements were Goldman Sachs (13.7 percent) and Morgan Stanley 
(13.4 percent.) 
 
On August 11, the Federal Reserve announced revised pricing for its Municipal Liquidity Facility (MLF). 
A press release explained “The revised pricing reduces the interest rate spread on tax-exempt notes for 
each credit rating category by 50 basis points and reduces the amount by which the interest rate for 
taxable notes is adjusted relative to tax-exempt notes.” 
 
President Trump Announces Nomination of Robert Bowes to be a CFTC Commissioner 
 
Key Point: 
 The White House announced President Trump will nominate Robert Bowes to replace Brian Quintenz as a 

member of the CFTC. 
 
On August 12, the White House issued an announcement that President Trump intends to nominate 
Robert Bowes to be a member of the Commodity Futures Trading Commission (CFTC). Bowes is 
currently serving as a Senior Advisor at the Department of Housing and Urban Development (HUD). 
He previously served as a vice president at Chase Manhattan Bank. Bowes would replace Commissioner 
Brian Quintenz, who tweeted Wednesday that he has committed to remain in office until a replacement 
is confirmed. 
 
  

http://www.williamsandjensen.com/
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https://www.federalreserve.gov/newsevents/pressreleases/monetary20200811a.htm
https://www.whitehouse.gov/presidential-actions/president-donald-j-trump-announces-intent-nominate-appoint-individuals-key-administration-posts-081220/
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SEC Issues Risk Alert on Oversight of Traders Working Remotely 
 
Key Point: 
 The alert urged firms to review their supervisory and compliance practices for broker-dealers and investment advisers 

working remotely due to the pandemic. 
 
On August 12, the Securities and Exchange Commission’s (SEC) Office of Compliance, Inspections and 
Examinations (OCIE) issued a risk alert on “Select COVID-19 Compliance Risks and Considerations 
for Broker-Dealers and Investment Advisers.” The alert include observations and recommendations in 
six categories: (1) protection of investors’ assets; (2) supervision of personnel; (3) practices relating to 
fees, expenses, and financial transactions; (4) investment fraud; (5) business continuity; and (6) the 
protection of investor and other sensitive information. 
 
The alter urges firms to closely review their supervisory and compliance policies and procedures. 
Specifically, it urged firms to consider whether to modify their practices regarding: 
 Supervisors not having the same level of oversight and interaction with supervised persons when 

they are working remotely.  
 Supervised persons making securities recommendations in market sectors that have experienced 

greater volatility or may have heightened risks for fraud.  
 The impact of limited on-site due diligence reviews and other resource constraints associated 

with reviewing of third-party managers, investments, and portfolio holding companies.  
 Communications or transactions occurring outside of the Firms’ systems due to personnel 

working from remote locations and using personal devices. 
 Remote oversight of trading, including reviews of affiliated, cross, and aberrational trading, 

particularly in high volume investments.  
 The inability to perform the same level of diligence during background checks when onboarding 

personnel – such as obtaining fingerprint information and completing required Form U4 
verifications – or to have personnel take requisite examinations. 

 
Fannie Mae and Freddie Mac Announce Additional Fee on Mortgage Refinances 
 
Key Point: 
 Fannie Mae and Freddie Mac will be imposing a new 50 basis point fee on most mortgage refinances, in response 

to the economic impacts of the pandemic. 
 
On August 12, Fannie Mae and Freddie Mac announced that they would be imposing a new Adverse 
Market Refinance Fee, which will apply to the most mortgage refinances with settlement dates on or 
after September 1, 2020. A Freddie Mac bulletin stated that they were imposing the fee “As a result of 
risk management and loss forecasting precipitated by COVID-19 related economic and market 
uncertainty.” A Fannie Mae lender letter stated, “In light of market and economic uncertainty resulting 
in higher risk and costs incurred by Fannie Mae, we are implementing a new loan-level price adjustment 
(LLPA).” 
 

http://www.williamsandjensen.com/
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The new 50 basis point fee will be assessed for cash-out and no cash-out refinance mortgages, except 
for “Construction Conversion Mortgages that qualify for single-closing Interim Construction Financing 
and Permanent Financing.” 
 
For more information about financial services issues you may email Joel Oswald or Alex Barcham. 
 
ENERGY & ENVIRONMENT  
 
EPA Finalizes Changes to Obama Administration Oil and Gas Sector Methane Regulations 
 
Key Points: 
 On August 12, the EPA unveiled two rules that would scale back regulations to limit methane emissions from 

oil and natural gas production.   
 The Trump Administration touted the benefits of the rules, with Deputy Secretary of Energy Mark Menzes 

declaring the changes “will provide relief to American energy companies by reducing the massive cost of complying 
with unnecessary overregulation from the federal government…” 

 Democrats in Congress and in State governments immediately signaled their strong opposition to the regulations, 
citing the potency of methane as a greenhouse gas.    

 
On Thursday, the Environmental Protection Agency (EPA) released the text of the two final rules to 
modify the Obama Administration’s oil and gas sector methane regulations: 
 The final rule titled “Oil and Natural Gas Sector: Emission Standards for New, Reconstructed, 

and Modified Sources Review”, also referred to as the “policy amendments”; and 
 The final rule titled “Oil and Natural Gas Sector: Emission Standards for New, Reconstructed, 

and Modified Sources Reconsideration”, also referred to as the “technical amendments”.  
 
As described by the EPA, the “policy amendments” will “remove sources in the transmission and storage 
segment from the source category, rescind the NSPS (including both the volatile organic compounds 
(VOC) and methane requirements) applicable to those sources, and separately rescinds the methane-
specific requirements of the NSPS applicable to sources in the production and processing segments[s 
and]…adopts an interpretation of Clean Air Act (CAA) section 111 under which the EPA, as a predicate 
to promulgating NSPS for certain air pollutants, must determine that the pertinent pollutant causes or 
contributes significantly to dangerous air pollution.” This final rule will be effective upon publication in 
the Federal Register. The EPA published the Notice of Proposed Rulemaking (NPRM) on September 24, 
2019.  
 
The “technical amendments” will modify the oil and natural gas New Source Performance Standards 
(NSPS), addressing “the fugitive emissions requirements, well site pneumatic pump standards, 
requirements for certification of closed vent systems (CVS) by a professional engineer (PE), and the 
provisions to apply for the use of an alternative means of emission limitation (AMEL)”. This final rule 
will be effective 60 days following publication in the Federal Register. The EPA published the NPRM for 
this rulemaking on October 15, 2018.  
 

http://www.williamsandjensen.com/
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As quoted in a press release, EPA Administrator Andrew Wheeler declared that the “regulatory changes 
remove redundant paperwork, align with the Clean Air Act, and allow companies the flexibility to satisfy 
leak-control requirements by complying with equivalent state rules.” 
 
In a press release, House Energy and Commerce Committee Chairman Frank Pallone (D-NJ) 
condemned the new rules, asserting that the “action by EPA to gut commonsense methane requirements 
for the oil and gas sector defies both science and human decency.” 
 
Senate Environment and Public Works Committee Ranking Member Tom Carper (D-DE) issued a 
statement warning that “the EPA is putting public health at risk and bringing us ever closer to the brink 
of irreversible climate change.” He argued that the “rollback is about boosting the bottom line for the 
oil and gas industries, not about protecting the American people.” 
 
The rules also face challenges in federal courts. 
 
Upcoming Hearing and Events 
 
August 19 
Carbon Capture and Storage: The Senate Environment and Public Works Committee will hold a 
hearing entitled, “Energy and Environmental Innovation: Wyoming’s Leadership in Using and Storing 
Carbon Dioxide Emissions.” The hearing will be held at the Wyoming Integrated Test Center in Gillette, 
Wyoming. Scheduled witnesses are: Jason Begger, Managing Director, Wyoming Integrated Test Center, 
Deputy Director, Wyoming Energy Authority; Dr. Holly Krutka, Executive Director of the School of 
Energy Resources, University of Wyoming; and Dr. Marcius Extavour, Executive Director, NRG 
COSIA Carbon XPRIZE.   
 
August 20 
Sustainability: The U.S. Chamber of Commerce will hold the first session of its Sustainability Summit 
Series, which will focus “on how business leaders are adapting to this new environment, while driving 
the sustainability agenda forward.” The first virtual meeting is titled “Circularity for a Sustainable and 
Secure Future” and “will discuss the role that circular materials management can play in both achieving 
sustainability goals and responding to resource-constrained settings, such as the COVID-19 pandemic.” 
 
August 26 
Electricity Advisory Council: The Department of Energy’s Electricity Advisory Council will hold a 
meeting via video conference to discuss its “response to a Request for Information (RFI) that the 
Department of Energy released concerning the Energy Storage Grand Challenge.”    
 
September 17 
FERC Meeting: The Federal Energy Regulatory Commission (FERC) will hold its monthly open 
meeting.  
 
September 21-25 
Clean Energy Week: A group of energy organizations and associations will host the annual “National 
Clean Energy Week”, a virtual public policy forum. The event will examine “the world’s most pressing 

http://www.williamsandjensen.com/
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challenges in nuclear, solar, wind, wave, hydropower, geothermal, natural gas, biomass, carbon capture, 
storage, and waste-to-energy technologies.” Participants will “hear directly from Republican and 
Democratic policymakers and top speakers in clean energy investment and innovation.” 
 
September 22 
Appliance Standards: The Department of Energy’s Appliance Standards and Rulemaking Federal 
Advisory Committee (ASRAC) will hold a meeting via webinar. The meeting will include a discussion 
and prioritization of topic areas on which ASRAC can assist the Appliance and Equipment Standards 
Program.” 
 
September 30 
Carbon Pricing: The Federal Energy Regulatory Commission (FERC) will hold a technical conference 
on “Carbon Pricing in Organized Wholesale Electricity Markets”. The conference is expected to “discuss 
considerations related to state adoption of mechanisms to price carbon dioxide emissions, commonly 
referred to as carbon pricing, in regions with Commission-jurisdictional organized wholesale electricity 
markets.”     
 
For more information about energy and environment issues you may email or call Frank Vlossak at 202-659-8201. 
Updates on energy and environment issues are also available on twitter.   
 
HEALTH  
 
Harris Brings Progressive Health Care Agenda to Biden Campaign 
 
Key Points: 
 On Tuesday, Joe Biden announced Senator Kamala Harris as his running mate. 
 Harris floated various health care proposals during her presidential run but notably backed away from her earlier 

support of a single-payer system. 
 Harris proposed to address drug pricing market by allowing federal negotiation of prices, importing drugs from 

Canada, and instituting an international pricing index.  
 
Democratic Presidential nominee Joe Biden announced this week his selection of Senator Kamala Harris 
(D-CA) as his running mate for the 2020 election. Below is a summary of key health care positions Harris 
staked out during her primary campaign and time in Congress. 
 
During her campaign in the Democratic primary, Kamala Harris unveiled her version of a “Medicare 
For All” plan. Notably, the plan diverges from Senator Bernie Sanders’ (I-VT) Medicare for All 
legislation, which Harris cosponsored, by maintaining private insurance options. She incurred substantial 
criticism during the primary for backing away from a commitment she made in a debate to abolish private 
insurance. Harris’ plan would allow insurers to offer private plans modeled after Medicare Advantage 
plans. These plans would be required to cover emergency room visits, doctor visits, dental, hearing aids, 
mental health and substance use disorder treatment, and comprehensive reproductive care services. It 
would also expand coverage requirements to include telehealth services and access to early diagnostics 
and treatment. Harris proposed to finance this plan by imposing a financial transaction tax (FTT) and 
raising taxes on offshore corporate income.  

http://www.williamsandjensen.com/
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As a candidate, Harris also unveiled a drug pricing plan to enable the Department of Health and Human 
Services (HHS) to set drug prices. The plan would compel HHS to cap prices at the average of those 
offered on the same drugs by comparable countries in the Organization for Economic Cooperation and 
Development (EOCD). Under the plan, profits obtained drugs priced above the calculated reference 
price would be taxed at 100 percent and returned to customers as a rebate. The plan would also end the 
deductibility of direct-to-consumer (DTC) advertising costs, allow the import of drugs from Canada, and 
penalize manufacturers for raising prices above inflation. In the Senate, Harris has cosponsored 
legislation to empower Medicare to negotiate drug prices, allow the import of drugs from Canada, create 
a federal agency to set launch prices, and limit list prices based on an international pricing index.  
 
Senator Harris’ other health care priorities include: expanding telehealth access, particularly by changing 
originating site rules in Medicare; addressing racial inequalities in maternal care; extending federal health 
benefits to undocumented immigrants; enhancing mental health and addiction treatment for incarcerated 
populations; and prosecuting opioid manufacturers that knowingly ignored safety information on their 
products or practiced unsafe distribution patterns 
 
For more information about healthcare issues you may email or call Nicole Ruzinski Bertsch or George Olsen at 202-
659-8201. Thomas McGrath contributed to this section. 
 
TRADE 
 
USTR Adjusts or “Carousels” EU Tariffs in Airbus Dispute 
 
Key Points: 
 The Office of the U.S. Trade Representative (USTR) made relatively minor changes to tariffs against EU 

countries over the Boeing-Airbus dispute. 
 USTR will remove tariffs on one category of UK, Greek, and German cheese and cheese substitutes and will 

impose tariffs on lingonberry, raspberry, strawberry, apricot, cherry, peach and other jams from France and 
Germany. 

 
In June, the Office of the U.S. Trade Representative (USTR) announced that it would be adjusting the 
list of $7.5 billion worth of European Union (EU) goods subject to retaliatory tariffs in the Airbus 
dispute, using a mechanism known as carousel, because EU member states had not taken action on six 
subsidies that were found to be inconsistent with World Trade Organization (WTO) rules. 
 
On Wednesday, USTR announced that the revised list, making relatively modest changes.  USTR will be 
removing one category of UK, Greek, and German cheese and cheese substitutes from the retaliation 
list and will impose tariffs on lingonberry, raspberry, strawberry, apricot, cherry, peach and other jams 
from France and Germany. Tariffs will remain at 25 percent for EU products such as wine, whiskey and 
cheese, and 15 percent for Airbus aircrafts.  
 
  

http://www.williamsandjensen.com/
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https://ustr.gov/about-us/policy-offices/press-office/press-releases/2020/august/ustr-modifies-75-billion-wto-award-implementation-relating-illegal-airbus-subsidies
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Fourth Round of U.S.-UK Trade Negotiations Expected in September 
 
Key Points: 
 The U.S. and UK are expected to exchange Market Access offers before the fourth round of trade negotiations in 

early September. 
 
On Wednesday, UK Trade Secretary Liz Truss announced that the fourth round of U.S.-UK negotiations 
on a free trade agreement are expected to begin in early September and said that most chapter areas are 
now moving into advanced stages of discussions. She stated that further discussions will be held before 
the start of the fourth round, noting that both parties are expected to exchange their first Market Access 
offers during this period.   
 
Upcoming Meeting and Events 
 
August 15 
U.S.-China Phase-One Trade Discussions: U.S. and Chinese officials will review the implementation 
of the Phase-One trade deal through videoconference.  
 
For more information about trade issues you may email or call Christopher Hatcher at 202-659-8201. Ryan Sigmon 
contributed to this section. 
 
This Week in Congress was written by Alex Barcham.   
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