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2020 Electoral 

College

232 Republicans 306 Democrats

State
Spread 

(%)

Spread 

(votes)

Electoral 

votes

Georgia 0.24% 11,779 16

Arizona 0.30% 10,457 11

Wisconsin 0.63% 20,682 10

Pennsylvania 1.17% 80,555 20

North Carolina 1.34% 74,483 15

Nevada 2.39% 33,596 6

Michigan 2.78% 154,188 16

The 7 key battleground states for 2024
and their outcomes in the 2020 election



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

2020: 232

270+38

TO WINELECTORAL COLLEGE TOTAL

538

Current: 49

51+2

SENATE TOTAL

100

Current: 213

218

HOUSE OF REPRESENTATIVES TOTAL

435

Democratic party

Republican party

218 +5



Continue Biden’s antitrust enforcement efforts and focus on 

reducing monopolies, with continued support for traditional 

energy and bank regulation. 

Less focus on energy and banks, and potentially more 

accommodative to tech M&A, but continued support for 

regulating Big Tech. 

Extension of the TCJA outside of households making 

$400K+. Potential tax hikes for corporations, restore child 

tax credit and new housing tax incentives. 

Make the expiring provisions permanent. Further reduce 

corporate tax rate. Consider replacing personal income taxes 

with increased tariffs. 

Continue to invest in clean energy manufacturing, reduce 

emissions and increase energy efficiency. Consider raising 

taxes on fossil fuel industry.

Bolster U.S. energy independence with greater domestic 

production of oil and gas. Roll back some environmental 

regulations and incentives. 

Maintain status quo of “tough on China” with an emphasis on 

targeted tariffs, such as steel and aluminum from China. 

Impose a universal baseline tariff of 10% on all U.S. imports. 

Impose a 60% tariff on U.S. imports from China.

Continue to pair legal pathways for migrants with some 

stricter deterrence measures.

Much stricter immigration measures, including an effort to 

deport asylum seekers to other countries. 

Steady emphasis on alliances and multilateralism.
Push for more self-reliance from NATO. Increase pressure 

on allies to bolster defense spending. 

Protect and build on the Affordable Care Act (ACA). Continued 

focus on lowering drug prices with Medicare enabled to 

negotiate more.

Sought to repeal and replace ACA during tenure, could 

curtail subsidies expiring at year-end 2025. Continue efforts 

on price transparency. 

Hands off approach to the Federal Reserve. More interventionist approach to the Federal Reserve.
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The 2024 federal budget Federal deficit and net interest outlays

USD trillions % of GDP, 1973-2034, CBO Baseline Forecast

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

CBO's Baseline economic assumptions

2024 '25-'26 '27-'28 '29-'34

Real GDP growth 2.9% 2.0% 1.7% 1.8%

10-year Treasury 4.5% 4.0% 3.6% 4.0%

Headline inflation (CPI) 3.2% 2.4% 2.2% 2.2%

Unemployment 3.8% 4.0% 4.3% 4.5% 20%
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Primary deficit or surplus

Net interest outlays

Total deficit or surplus
Forecast

Medicare & 
Medicaid: 

$1,696bn (25%)

Income: 
$2,447bn (36%)

Social 
Security: 

$1,452bn (21%)

Corporate: $525bn (8%)

Defense: 
$954bn (14%)

Social 
insurance: 

$1,678bn (25%)

Non-defense disc.: 
$904bn (13%)

Net int.: $892bn (13%)

Other: $239bn (4%)

Other: $908bn (13%)

Deficit: $1,915bn (28%)

$0.0

$1.0

$2.0

$3.0

$4.0

$5.0

$6.0

$7.0

$8.0

Total spending: $6.8tn

Total government spending Sources of f inancing

Forecast

2034: 
131.8%

TCJA 
extension*

TCJA 

extension*

2034: 
120.8%
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U.S. goods imports by location
% of total goods imports, annual and YTD 2024

Plans to relocate out of China
Is your company considering, or has it already begun relocating 

manufacturing or sourcing outside of China?*

No, not considering Yes, considering Yes, started OtherJan. 2018: Start of new 

tariffs between the U.S. 

and China

Mar. 2020: COVID-19 

pandemic

Dec. 2001: China joins 

the WTO
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Returns during election, non-election years
S&P 500 price index, average return, 1932 – 2023 

S&P 500 realized volatility
S&P 500 price index, 52-week standard deviation, 1932 – 2023 
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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%



S&P 500 Price index 100 days prior to and following a presidential election
Election Day = 0, 1980-2020

Quarterly returns during election years
S&P 500 price index, 1936-2020*
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Traditional and renewable energy performance
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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% 3.1%

S&P 500 return -4.5% 16.3% 16.0% 13.2%
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