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Tariffs a Headwind, but Not the Only One

• Construction labor pool constrained by 
immigration crackdown

• Interest rates creating investment 
reluctance

• Pullback on some infrastructure spending 
(high speed rail/wind farms, etc.)

• Electronics manufacturing has been 
strong but now declining (EV 
batteries/chips)

• Data centers driving virtually all 
construction growth
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Summary of New Projects Announced in the Past 30 Days
• For August 2025:

– 143 new industrial manufacturing projects announced
– 400 total planned industrial construction projects
– 124 new manufacturing/production facilities (19 other industrial projects warehouses, DC’s, etc.)
 42 new construction projects
 34 expansions
 48 other types (relocations, renovations, equipment installations, etc.)

– 16 projects valued at $100+ million

• Top states by project count:
– Texas: 27 projects
– New York: 26 projects
– California: 23 projects
– Michigan: 22 projects
– Georgia: 20 projects
– Indiana: 20 projects
– Ohio: 20 projects

Watch driver availability, 
carload, and bulk capacity.

Later: Boost to LTL 

Source: Armada Forecasts



North America
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North America
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United States
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United States

12

-10
-5
0
5

10
15
20
25
30

Infrastructure construction spending
Percent change from year earlier

© 2025 S&P Global.
Source: S&P Global Market Intelligence.
Data compiled October 2025.

-20
-10

0
10
20
30
40
50

Highways/Streets Power Sewer Water

Infrastructure segments

Source: S&P Global Market Intelligence, US Census Bureau.
Data compiled October 2025.

© 2025 S&P Global.

Percent change year earlier



Data centers…and everything else

•AI driving boom in demand for 
data centers

•“Holding up U.S. construction 
sector amid residential woes” 
– Allianz

•Data center construction up 
30-40% yoy, according to S&P 
Global Market Intelligence
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Inventory-to-Sales Ratios vs. Levels from 2019

• Appliance Whls
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Healthy Inventories = Lower Imports
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Where Are the Tariffs Hitting?

• Reciprocal vs. national security vs. 
trade unfairness

• Steel and lumber
• Uncertainty on actual price of 
goods driving project cost 
uncertainty

• IEEPA case before SCOTUS
• Construction industry “lag” likely to 
feel impact in ’26… “projects that 
have already begun will finish, but 
it’s future investment that will slow”
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Technology – A Challenge and Opportunity

•Never more platforms, but 
which one to use?

•Are your problems:
–Transportation-related?
–Warehouse-related?
–Manufacturing-related?
–Trade compliance-related?
–Partner coordination-related?
–Risk mitigation-related?
–Or all of the above?
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AI Everywhere

•Agentic AI (essentially bots)
•Workflow automation
•Impact on jobs?
•95% of enterprise AI projects 
have failed thus far…but why?

18


	Mastering Tariffs, Trade & Next-Gen Supply Chain
	Slide Number 2
	Slide Number 3
	Slide Number 4
	Slide Number 5
	Slide Number 6
	Tariffs a Headwind, but Not the Only One
	Summary of New Projects Announced in the Past 30 Days
	North America
	North America
	United States
	United States
	Data centers…and everything else
	Inventory-to-Sales Ratios vs. Levels from 2019
	Healthy Inventories = Lower Imports
	Where Are the Tariffs Hitting?
	Technology – A Challenge and Opportunity
	AI Everywhere

