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THE U.S.  ECONOMIC, POLITICAL

AND PUBLIC POLICY LANDSCAPE

• Economic Overview and Outlook

• 2024 Election Analysis

• Political and Legislative Outlook
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The views and opinions that are shared in this program are that of 

the speaker and do not necessarily reflect the views or positions of 
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ECONOMIC OUTLOOK



GDP…WHERE DO WE GO FROM HERE?

Source: U.S. Bureau of Economic Analysis
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HEADWINDS TO ECONOMIC GROWTH

1. Global Instability

2. Continued Supply Chain Disruptions

3. Will Tariffs Trigger Inflation or Spark Growth?
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INFLATION UNDER CLOSE WATCH 

FOLLOWING SIGNIFICANT DECREASES

Source: U.S. Bureau of Labor Statistics

What Caused Inflation?

• Wage Gains

• Labor Shortage

• Government Stimulus

• Supply Chain Issues

• Geopolitical Risks
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LET’S LOOK AT INFLATION THROUGH THE 

MAGNIFYING GLASS

Source: U.S. Bureau of Labor Statistics
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+15%

Alcohol

+285%

Eggs

Source: The Bureau of Labor Statistics

% Change Since July 2020 through end-of March 2025

INFLATION IMPACTS ALL OF US, BUT IT’S HIGHLY REGRESSIVE 

+23%
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Source: Federal Reserve

Inflation 

 3%

7 Hikes 

2022 2023

4 Hikes

11 RATE HIKES SUCCESSFULLY 

BROUGHT DOWN INFLATION

2024

3 Rate Cuts

(1 pt)
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BACK TO POSITIVE: A SHIFT IN THE YIELD CURVE

Source: St. Louis Federal Reserve/Department of Commerce
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SKYROCKETING DEFICIT:

A DEEP DIVE INTO THE GROWING FINANCIAL GAP

1998 - 2001

Source: Congressional Budget Office /Bureau of Economic Analysis 
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Source: Photos from Library of Congress and whitehouse.gov; data from St. Louis Federal Reserve 
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WHO OWNS OUR $36 TRILLION DEBT?

Source: Treasury Department

U.S. investors and 
other U.S. holders

55%

Foreign investors

25%

U.S. Federal 
Reserve system

13%

Social Security and 
other U.S. agencies

7%

Foreign Investors own $8.7 Trillion of Total U.S. Debt

JAPAN IS THE LARGEST FOREIGN HOLDER

OF U.S.  DEBT AT $1.1 TRILLION

Japan
$1.1 T

China
$769 B

Britain
$766 B

Luxembourg
$425 B

Cayman
Islands
$397 B

Canada
$374 B
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BUDGET SHOWDOWN 
I n t e r e s t  Pa y m e n t s  v s .  S o c i a l  S e c u r i t y  &  M i l i t a r y  S p e n d i n g

Source: St. Louis Federal Reserve 

Social 

Security

$1.5 T

Interest Payments 

on the Debt

US Interest payments equal military spending 

for the first time in three decades

$1.1 T

Department of 

Defense Budget



Source: Social Security Administration / U.S. Census Bureau

1950 1960 2020 2040

16:1 5:1 4:1 3:1

>> Social Security reserves projected 

to deplete in 2033

>> Starting in 2033, there will be a 21% 

across-the-board cut in benefits

BOOMIN’ AND READY FOR SOCIAL SECURITY

Worker to Retiree Ratios
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SHE WORKS HARD FOR THE MONEY

Source: St. Louis Federal Reserve

Women Closing The Gap In The Labor Force Participation Rate 
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Mexico
$510B China

$463B Canada
$421B

Germany
$163B

Japan
$152B

Vietnam
$142B

South
Korea
$135B Ireland

$104B
India
$91B

Italy
$78B

U.S. IMPORTED MORE PRODUCTS FROM 

MEXICO THAN ANY OTHER COUNTRY IN 2024

Source: U.S. Census Bureau
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-$279B -$272B -$248B +$69B -$118B -$49B -$19B -$14B -$2B -$63B
Trade 

Balance

MACHINERY, NUCLEAR REACTORS AND BOILERS

MADE UP THE MOST U.S. IMPORTS IN 2024



U.S. MANUFACTURING JOBS EXPERIENCE

 MODEST GROWTH AFTER DECADES OF DECLINE
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13 Million

17 Million
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Top states for 

manufacturing job 

growth (2019-25)

 

• TX: +62K 

• FL: +47K

• AL: +17K

• UT: +15K

• GA: +17K
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HOW ARE CONSUMERS FEELING ABOUT THE ECONOMY?

Source: University of Michigan Surveys of Consumers / Standard & Poor's 500
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RETAIL SALES SOAR AND SHRUG OFF THE PANDEMIC
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ECONOMIC OUTLOOK SUMMARY

• Federal Reserve did its job to slay inflation

• 2024 GDP growth exceeded expectations; 

modest growth expected to continue in 2025

• Geopolitical conflicts could disrupt our path 

to continued economic growth

• Watching to see how new domestic policies 

impact inflation and growth



ELECTION ANALYSIS AND 
IMPLICATIONS FOR THE ECONOMY



President Year Re-elected

Wilson 1916 Yes

FDR 1936 Yes

FDR 1940 Yes

FDR 1944 Yes

Truman 1948 Yes

Eisenhower 1956 Yes

LBJ 1964 Yes

Nixon 1972 Yes

Reagan 1984 Yes

Clinton 1996 Yes

G.W. Bush 2004 Yes

Obama 2012 Yes

Biden/Harris 2024 No

President Year Re-elected

Taft 1912 No

Coolidge 1924 Yes

Hoover 1932 No

Ford 1976 No

Carter 1980 No

G.H.W. Bush 1992 No

Trump 2020 No

Recession in 2 Years Prior to Election No Recession in 2 Years Prior to Election 

CORRELATION BETWEEN RECESSIONS & 

PRESIDENTIAL RE-ELECTION

Source: National Bureau of Economic Research
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2024  PRES IDENTIAL VOTER TURNOUT FALLS  SHORT OF 2020  RECORD

In 2024, 156 million Americans voted, which is 64% of eligible voters
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88.3M eligible voters 

did not vote



2016 63M 65.9M +3M

2020 74.2M 81.3M +7M

2024 77.3M 75M +2M

SHIFTING TIDES: ANALYZING POPULAR VOTE TRENDS FROM 2016 TO 2024

Sources: The Associated Press, 270 to Win
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2024 Presidential Election Results

Trump

Harris

DONALD TRUMP TRIUMPHS AGAIN… 

AND IT WASN’T EVEN CLOSE

Sources: The Associated Press

Pictures: WhiteHouse.gov



KEY STATE RESULTS THAT IMPACTED

THE 2024 POLITICAL LANDSCAPE
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Men Women

2016
53% 42%

41% 54%

2020
53% 42%

45% 57%

2024
55% 45%

42% 53%

Voter Preferences by Gender

HOW VOTER PREFERENCES IN 2024 STACK UP AGAINST 2020 AND 2016

Sources: The New York Times, The Washington Post

Pictures: WhiteHouse.gov, state.gov   

+13pts

+8pts

+12pts

+12pts

+15pts

+8pts



65+ 18-29

2016
52% 37%

45% 55%

2020
52% 36%

47% 60%

2024
49% 43%

49% 54%

Voter Preferences by Age

HOW VOTER PREFERENCES IN 2024 STACK UP AGAINST 2020 AND 2016

Sources: The New York Times, The Washington Post

Pictures: WhiteHouse.gov, state.gov   

+5pts

+7pts

+18pts

+24pts

+11pts



Black Hispanic/Latino White

2016
8% 28% 58%

89% 66% 37%

2020
12% 32% 58%

87% 65% 41%

2024
13% 46% 57%

85% 52% 41%

Voter Preferences by Race

HOW VOTER PREFERENCES IN 2024 STACK UP AGAINST 2020 AND 2016

Sources: The New York Times, The Washington Post

Pictures: WhiteHouse.gov, state.gov   

+72pts

+75pts

+81pts +38pts

+33pts

+6pts

+21pts

+17pts

+16pts



GOP MAINTAINS CONTROL OF THE HOUSE

2024 U.S. House Election Results

      

Sources: The Associated Press



Sources: The Associated Press

CURRENT STATE OF THE HOUSE

Republican

Democrat

2 seats open as of March 2025

      



SENATE FLIPS CONTROL TO REPUBLICANS

    

+4 
2024 U.S. Senate Results

Sources: The Associated Press



SENATE SHIFTS IN IDEALOGY (1991-93)

Sources: Vote View



SENATE SHIFTS IN IDEALOGY (2025-27)

Sources: Vote View



PRESIDENT TRUMP SIGNED A RECORD NUMBER OF 

EXECUTIVE ORDERS ON THE FIRST DAY

Sources: The Washington Post, NPR 
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PRESIDENT TRUMP'S JOB APPROVAL BY POLICY ISSUE

Source: Gallup, The Associated Press

Early February vs End-of March Approval Rates
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PRES IDENT TRUMP’S  DOMESTIC  ACTIONS

Description Status

Exerted executive office control over independent offices and Regulators
Supreme Court/

Partially Blocked

Drastically reduced and disrupted federal workforce staffing and funding
Supreme Court/

Temporarily Allowed

Implemented federal actions targeting diversity and inclusion
Partially Blocked 

by Court

Directed DOGE reps to oversee agency spending
Partially Blocked

by Court

Declared national energy emergency Implemented

Pardoned Jan. 6 riot participants Implemented

Prioritized healthcare price transparency Implemented

Largely banned federal unions and collective bargaining Implemented

Source: Whitehouse.gov, NASDAQ, USA Today, U.S. Department of Education, Forbes, eHealthInsurance.com, TaxFoundation.org Truthout, NPR



PRES IDENT TRUMP’S  GLOBAL ACTIONS

Description Status

Froze government funding and dismantled USAID
Supreme Court/ 

Partially Allowed

Restricted birthright citizenship Supreme Court

Implemented high-profile deportations
Supreme Court/

Temporarily Allowed

Established visa bans on certain nations Blocked by Court

Sanctioned foreign companies aiding China
Partially Blocked by 

Court

Imposed multiple tariff increases across several countries and type of imports
Partially 

Implemented

Source: Whitehouse.gov, NASDAQ, USA Today, U.S. Department of Education, Forbes, eHealthInsurance.com, TaxFoundation.org Truthout, NPR



+145%
Total on 

China

PRESIDENT TRUMP’S TARIFF ACTIONS AT A GLANCE

+25%
Steel & 

Aluminum 

Imports 

(45% on 

China)

+25%
Countries 

that Buy 

Oil From 

Venezuela

+10%
Baseline on 

all Imports. 

‘Reciprocal’ 

Tariffs

 avg. 18%

+25%
Mexico & 

Canada

Source: Whitehouse.gov, NASDAQ, USA Today, U.S. Department of Education, Forbes, eHealthInsurance.com, TaxFoundation.org Truthout, NPR
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POLITICAL OUTLOOK SUMMARY

• Election results are determined by:

• Deal-making: fast paced and non-conventional

• Reshaping the global order

• Government efficiency or gridlock?

• Will policies trigger inflation or spark growth?

✓ Turnout ✓ Independents

Fasten your seatbelts folks!

✓ Recessions
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