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Votes or seats in the Electoral College, Senate, and House of Representatives 

270

MAJORITYELECTORAL COLLEGE TOTAL

538

51

SENATE TOTAL

100

221

HOUSE OF REPRESENTATIVES TOTAL

435

Democratic party

Republican party

218

53

312
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Source: Committee for a Responsible Federal Budget, J.P. Morgan Asset Management. Commentary is for illustrative purposes only and is not intended as a comprehensive 
guide to policy positions. Policy guidance is subject to change. All figures are in U.S. dollars. *NATO refers to North Atlantic Treaty Organization. **ACA refers to Affordable 
Care Act.
Guide to the Markets – Asia. Data reflect most recently available as of 31/12/24.

Broad deregulation, particularly for energy and banks (Basel III, 

Dodd-Frank). Mixed approach to Big Tech. Reduce 

environmental and health regulations.

Extend 2017 Tax Cuts and Jobs Act. Corporate tax rate reduction from 

21% to 15% for companies producing goods domestically. Exempt tips, 

Social Security benefits and overtime pay from income taxes.

Greater domestic production of oil and gas. Roll back some 

environmental regulations and incentives. Remove certain subsidies 

(EV, renewables) but full repeal of Inflation Reduction Act unlikely. 

10% universal tariff and 60% tariff on Chinese imports.

Increased funding and military presence at the border. Reductions in 

visas granted. Deportation of unauthorized immigrants.

Commitment to NATO* and Ukraine likely to diminish.

Full repeal of ACA** unlikely. Continue efforts on price 

transparency and lowering drug costs. 

• Increase deficits by $5T+ (by 2035)

• Boost earnings from corporate tax cut

• Boost consumption from exemption measures

• Reduce deficit by $2.7T (by 2035)

• Provoke retaliatory tariffs that could slow growth

• Inflationary due to higher cost of imports

• Decrease labor supply

• Upward pressure on wages

• Stabilize strain on local gov. budgets due to 

increased migrants

• Increase oil and gas capex and supply

• Decrease oil prices

• Europe and other allies to ramp up defense 

capabilities and spending

• Potential impact subject to policies pursued

• Ease lending standards and costs 
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Average tariff rate on U.S. goods imports for consumption*
Duties collected / value of total imports for consumption

Source: Tax Foundation, United States International Trade Commission, U.S. Department of Commerce, J.P. Morgan Asset Management. *Imports for consumption: goods 
brought into an economy for direct use or sale in the domestic market. Includes all current official revisions for 2010-2020 as of July 2021. **Estimate is by the Tax Foundation 
as of October 2024. May not be updated as of the latest announcements regarding tariffs and U.S. trade policy and is subject to change. Forecasts are based on current data 
and assumptions about future economic conditions. Actual results may differ materially due to changes in economic, market and other conditions. ***EU represents European 
Union, with total exports excluding intra-EU trade.
Guide to the Markets – Asia. Data reflect most recently available as of 31/12/24.

Potential under new 

administration **

20% universal tariff +

additional 60% tariff on China

Exposure to U.S. trade
2023

Exports to U.S. as a share of nominal GDP

Exports to U.S. as a share of total exports
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Immigrant visas issued Southwest land border encounters

March 2017 through September 2024 October 2017 through September 2024

Employment growth by nativity Median weekly wages

Year-over-year difference 2023
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Primary deficit or surplus

Net interest outlays

Total deficit or surplus Forecast

20%

40%

60%

80%

100%

120%

140%
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Federal deficit and net interest outlays
Share of GDP, 1973-2034, CBO Baseline Forecast, inverted

Federal net debt (accumulated deficits)
Share of GDP, 1940-2034, CBO Baseline Forecast, end of fiscal year

The 2025 federal budget
USD trillions

Source: CBO, Treasury Department, J.P. Morgan Asset Management; (Left) Numbers may not sum to 100% due to rounding; (Top and bottom right) BEA. Estimates are from the Congressional 
Budget Office (CBO) June 2024 An Update to the Budget Outlook: 2024 to 2034. Total government spending and sources of financing reflect actual data for fiscal year 2024 sourced from the 
September 2024 Final Monthly Treasury Statement. “Other” spending includes, but is not limited to, health insurance subsidies, income security and federal civilian and military retirement. Years 
shown are fiscal years. All CBO estimates are adjusted by JPMAM to reflect GDP revisions resulting from the 2024 annual update of the National Economic Accounts. *TCJA refers to Tax Cuts 
and Jobs Act. Adjusted by JPMAM to include estimates from the CBO May 2024 report “Budgetary Outcomes Under Alternative Assumptions About Spending and Revenues” on the extension of 
TCJA provisions. Forecasts are not a reliable indicator of future performance. Forecasts, projections and other forward-looking statements are based upon current beliefs and expectations. They 
are for illustrative purposes only and serve as an indication of what may occur. Given the inherent uncertainties and risks associated with forecasts, projections or other forward-looking 
statements, actual events, results or performance may differ materially from those reflected or contemplated.
Guide to the Markets – Asia. Data reflect most recently available as of 31/12/24.

TCJA 

extension*

Forecast

2034: 

129.9%
TCJA 

extension*

2034: 

119.1%

2024: 

98.2%

Total government spending Sources of financing

Net interest: $1,016bn (15%)

Income taxes: $2,550bn (37%)

Social 
Security: 
$1,549bn 

(22%)

Payroll taxes: $1,737bn (25%)Medicare: 
$1,145bn 

(16%)

Corporate taxes: $490bn (7%)

Medicaid: $600bn (9%)

Other mandatory: $833bn (12%)
Other: $184bn (3%)

Defense: 
$964bn 
(14%)

Non-defense disc.: 
$867bn (12%)

Deficit: $1,938bn 
(28%)
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Total spending: $7.0tn

Tariffs: $76bn (1%)
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Federal funds rate expectations
Market expectations for the fed funds rate

Source: Bloomberg, FactSet, U.S. Federal Reserve, J.P. Morgan Asset Management. *Market expectations are based on overnight index swap rates. Federal Reserve 
projections shown are the median estimates of Federal Open Market Committee (FOMC) participants. 
Guide to the Markets – Asia. Data reflect most recently available as of 31/12/24.

FOMC long-run projectionFOMC year-end estimatesFederal funds 

rate

Market expectations*
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Percent

Change in real GDP, 4Q to 4Q 2.5 2.1 2.0 1.8
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Percentage of Republicans and Democrats who rate national economic conditions as excellent or good

Dates in office Jan ‘01 – Jan ‘09   Jan ‘09 – Jan ‘17 Jan ‘17 – Jan ‘21 Jan ‘21 – Today

Administration Bush   Obama Trump Biden

Real GDP growth 1.9% 2.2% 1.8% 3.0%

S&P 500 return -4.5% 16.3% 16.0% 12.7%
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Real GDP
Year-over-year % change, annual

S&P 500 Price Index
Calendar year returns
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Average % of time

Republican 12.9% 10%

Democrat 9.3% 29%

Divided gov't 8.3% 61%

Average % of time

Republican 2.8% 10%

Democrat 4.0% 29%

Divided gov't 2.7% 61%



13

The Market Insights program provides comprehensive data and commentary on global markets without reference to products. Designed as a tool to help clients understand the markets and 
support investment decision-making, the program explores the implications of current economic data and changing market conditions. 

For the purposes of MiFID II, the JPM Market Insights and Portfolio Insights programs are marketing communications and are not in scope for any MiFID II / MiFIR requirements specifically related to investment 

research. Furthermore, the J.P. Morgan Asset Management Market Insights and Portfolio Insights programs, as non-independent research, have not been prepared in accordance with legal requirements 

designed to promote the independence of investment research, nor are they subject to any prohibition on dealing ahead of the dissemination of investment research.

This document is a general communication being provided for informational purposes only. It is educational in nature and not designed to be taken as advice or a recommendation for any specific investment 

product, strategy, plan feature or other purpose in any jurisdiction, nor is it a commitment from J.P. Morgan Asset Management or any of its subsidiaries to participate in any of the transactions mentioned herein. 

Any examples used are generic, hypothetical and for illustration purposes only. This material does not contain sufficient information to support an investment decision and it should not be relied upon by you in 

evaluating the merits of investing in any securities or products. In addition, users should make an independent assessment of the legal, regulatory, tax, credit, and accounting implications and determine, together 

with their own financial professional, if any investment mentioned herein is believed to be appropriate to their personal goals. Investors should ensure that they obtain all available relevant information before 

making any investment. Any forecasts, figures, opinions or investment techniques and strategies set out are for information purposes only, based on certain assumptions and current market conditions and are 

subject to change without prior notice. All information presented herein is considered to be accurate at the time of production, but no warranty of accuracy is given and no liability in respect of any error or 

omission is accepted. It should be noted that investment involves risks, the value of investments and the income from them may fluctuate in accordance with market conditions and taxation agreements and 

investors may not get back the full amount invested. Both past performance and yields are not reliable indicators of current and future results.

J.P. Morgan Asset Management is the brand for the asset management business of JPMorgan Chase & Co. and its affiliates worldwide.

To the extent permitted by applicable law, we may record telephone calls and monitor electronic communications to comply with our legal and regulatory obligations and internal policies. Personal data will be 

collected, stored and processed by J.P. Morgan Asset Management in accordance with our privacy policies at https://am.jpmorgan.com/global/privacy.

This communication is issued by the following entities: 

In the United States, by J.P. Morgan Investment Management Inc. or J.P. Morgan Alternative Asset Management, Inc., both regulated by the Securities and Exchange Commission; in Latin America, for intended 

recipients’ use only, by local J.P. Morgan entities, as the case may be. In Canada, for institutional clients’ use only, by JPMorgan Asset Management (Canada) Inc., which is a registered Portfolio Manager and 

Exempt Market Dealer in all Canadian provinces and territories except the Yukon and is also registered as an Investment Fund Manager in British Columbia, Ontario, Quebec and Newfoundland and Labrador. 

In the United Kingdom, by JPMorgan Asset Management (UK) Limited, which is authorized and regulated by the Financial Conduct Authority; in other European jurisdictions, by JPMorgan Asset Management 

(Europe) S.à r.l. In Asia Pacific (“APAC”), by the following issuing entities and in the respective jurisdictions in which they are primarily regulated: JPMorgan Asset Management (Asia Pacific) Limited, or 

JPMorgan Funds (Asia) Limited, or JPMorgan Asset Management Real Assets (Asia) Limited, each of which is regulated by the Securities and Futures Commission of Hong Kong; JPMorgan Asset Management 

(Singapore) Limited (Co. Reg. No. 197601586K), this advertisement or publication has not been reviewed by the Monetary Authority of Singapore; JPMorgan Asset Management (Taiwan) Limited; JPMorgan 

Asset Management (Japan) Limited, which is a member of the Investment Trusts Association, Japan, the Japan Investment Advisers Association, Type II Financial Instruments Firms Association and the Japan 

Securities Dealers Association and is regulated by the Financial Services Agency (registration number “Kanto Local Finance Bureau (Financial Instruments Firm) No. 330”); in Australia, to wholesale clients only 

as defined in section 761A and 761G of the Corporations Act 2001 (Commonwealth), by JPMorgan Asset Management (Australia) Limited (ABN 55143832080) (AFSL 376919). For all other markets in APAC, to 

intended recipients only.

For U.S. only: If you are a person with a disability and need additional support in viewing the material, please call us at 1-800-343-1113 for assistance.

Copyright 2025 JPMorgan Chase & Co. All rights reserved.

Prepared by: Meera Pandit and Nimish Vyas

Unless otherwise stated, all data are as of November 15, 2024 or most recently available.

Material ID: 09kx240803054709
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