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ECONOMIC SNAPSHOT:
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MISERY INDEX

Economic Outlook Retirement Emergency

56% say they are not 63% of workers are

Y O DO on track to afford unable to pay a $500

will be worse

retirement : emergency expense

For 18 consecutive months, the latest Leading Economic Index,
which anticipates where the economy is heading, has fallen as
future economic weakness continues to loom.
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https://www.conference-board.org/topics/us-leading-indicators
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BIDENOMICS AND JOB REPORTS: MYTH VS. FACT

MYTH

P OLITICO Statement from President Joe Biden on
FINANCE & TAX
Blowout jobs report defies

Remarks by President Biden on the June Jobs Report
; - . Amazingly, the U.S. job market continues to August Jobs Report =
expectations in lift for Biden BY, Job
. it s roar. Here are the 5 things to know

“America is now in one of the strongest job-creating periods in =
our history — in the history of our country.”

FACT: JOBS NUMBERS AREN'T ADDING UP

161 MILLION

WHAT THIS MEANS: 5 MILLION JOB DISCREPANCIES

The household survey (CPS) is designed to measure the labor force status of the civilian noninstitutional population with demographic detail. The national
unemployment rate is the best-known statistic produced from the household survey. The survey also provides a measure of employed people, one that
includes agricultural workers and the self-employed. A representative sample of U.S. households provides the information for the household survey.

The payroll survey (CES) is designed to measure employment, hours, and earnings in the nonfarm sector, with industry and geographic detail. The survey is

best known for providing a highly reliable gauge of monthly change in nonfarm payroll employment. A representative sample of businesses in the U.S.
provides the data for the payroll survey.

SOURCES: Politico, NPR, The White House, Bureau of Labor Statistics
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BIDEN'S RECKLESS SPENDING

CURRENT SINCE 2019...

POPULATION:

334.2 MILLION POPULATION CHANGE:
AR BUDGET INCREASE:

BIDEN
BUDGET:

$6.8 TRILLION

in 2019: $4.4 Trillion

IN NEW SPENDING PER NEW PERSON
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LEAVING OUR GRANDKIDS TO
PICK UP THE CHECK

INTEREST $ TO BE PAID THIS YEAR $640 BILLION

FUTURE 10-YEAR SPENDING ON INTEREST.. .. $11 TRILLION

DAILY $ SPENT ON INTEREST $1 BILLION

PROJECTED 10-YEAR TOTAL DEFICIT $20 TRILLION
10-YEAR NATIONAL DEBT INCREASE $19 TRILLION
SOCIAL SECURITY INSOLVENCY 10 YEARS LEFT
MEDICARE INSOLVENCY 8 YEARS LEFT

TOTAL PROJECTED DEBT DUE IN 2033 $50+ TRILLION

MEANWHILE, SINCE 2019, SPENDING HAS MASSIVELY OUTPACED
POPULATION GROWTH.

POPULATION GROWTH

SPENDING INCREASE

Z
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Source: CBO & Treasury Trustee Reports



MEANWHILE...
DEBT IS OUTPACING GDP

Over the past year, the
national debt has increased
by $6.7 billion every day.

2022 - Q32023 (ESTIMATE)

. PRODUCTION (GDP) ABOVE 2020 BASELINE . FEDERAL DEFICIT (CALENDAR YEAR)
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Source: Bureau of Economic Analysis, Congressional Budget Office, US Treasury, Blue Collar Institute



INTEREST ON DEBT TO EXCEED COST OF
MEDICARE, DEFENSE & SOCIAL SECURITY

l
it

THAN DEFENSE
IN 2027

Percent of GDP
7%

iExceeds Nondefense
Discretionary
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Nondefense Discretionary
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INTEREST WILL COST
MORE THAN MEDICARE
IN 2044
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INTEREST WILL COST
MORE THAN SOCIAL SECURITY
IN 2050

onal Budget Office, Committee fora Responsi
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WOULD YOU BANK WITH THE FED?

LIABILITIES ASSETS CAPITAL

$8.760 $7.507 $41.85
TRILLION TRILLION BILLION

The Fed'’s unrealized mark-to-market losses are its The Fed'’s projected operating loss this year is more than
total capital, making it deeply insolvent on a mark-to-market its total capital of nearly $42 billion. This is the first time in
basis. history the Fed is operating at a deficit.
-$1.253 TRILLION TOTAL -S89 BILLION

(/

EMPLOYEES GENERAL = $377,800

NO o ©
O FED IG
23.000 INDEPENDENT
( U= 44 INSPECTOR ° " SALARY:
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SOURCE: 2022 Annual Report of the Federal Reserve System (H.4.1), Federal Reserve Bank of New York






TOP MONTHLY INDICATORS

CONSUMER PRICE INDEX PRODUCER PRICE INDEX CREDIT CARD INTEREST RATES

since Biden took office since Biden took office as of October 2023

LABOR PARTICIPATION GROCERIES 10-YEAR TREASURY

% 9
9905 M +1908 0 409 /0
as of October 2023

working-aged people not participating
o /

in the workforce since Biden took office

GAS PRICE HOUSEHOLD DEBT 30-YEAR MORTGAGE STNCE BIDEN
TOOK OFFICE
$3.95 $108 K 8.00% )
current price as of Q2 2023 as of October 2023

When Biden took office: $2.33 When Biden took office: $93,000 When Biden took office: 2.65%
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CONSUMER PRICE INDEX

Price levels continue to rise, not fall.
Since President Biden took office, CPIl has increased by 17.7%.

20

15

@ 202
10 @ 2022

® 2023
5

.FED TARGET 2%
o
JAN FEB MAR  APR MAY  JUN JuL AUG SEP ocT NoV DEC

CPI data shows the price of groceries has risen 19.8% since Biden took office.
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INFLATION RATE %, CUMULATIVE YEAR-OVER-YEAR



INFLATION RATE % , CUMULATIVE YEAR-OVER-YEAR

PRODUCER PRICE INDEX

Price levels continue to rise, not fall.
Since President Biden took office, PPl has increased by 18.4%.

JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC
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BREAKFAST INDEX:

THE MOST IMPORTANT MEAL OF THE DAY IS COSTING MORE

SINCE BIDEN TOOK OFFICE...

MILK N <\
EGGS l
+)4.3% \ COFFEE
-r +‘t6 8“/ 4 sa %
Mil
omwass - / BREAD
+286% BA¢€ +29.5%
+2).4%
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ENERGY PRICES

ANNUAL AVERAGE

Data shows that the price of home heating oil, gasoline and diesel has increased dramatically
since Biden took office.

PRICE PER GALLON ($
. ANNUAL AVERAGE( ) 2019 2020 2021 2022 CURRENT

HOMEC';'I'EAT'NG $309 | $255 | $302 | $439 $4.51

GASOLINE $2.69 $225 $310 $4.05 \l $3.95

DIESEL $3.05 $255 $3.28 $4.98 $4.56

Data shows energy costs have risen 44% since Biden took office.
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30-YEAR MORTGAGE RATES

ANNEAE Tobay: 8.00%

8%

UNAFFORDABLE:
Mortgage rates have reached
the highest point in 23 years,

6%

4%

INTEREST RATE

2%

JAN 2019 JAN 2020 JAN 2021 JAN 2022 CURRENT

0%

PAGE 14 | FALL 2023 EDITION Source: Reuters, Bankrate Bolmsq g:[:!-



30-YEAR MORTGAGE RATES

Mortgage rates are more than 200% higher today than
when Biden took office.

Americans are paying $500,000 more in interest payments alone
than if they bought the same house before Biden took office.

$500,000

The monthly mortgage payment for a $500,000 house:

2019 AVG. 2020 AVG. 2021 AVG. 2022 AVG. OCTOBER 2023
$2,764 $2,532 $2,492 $3,183 $4,063
@ 3.94% @31% @ 2.96% @ 5.34% @ 8.00%
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HOUSING INDEX

Americans’ median house price has
increased +35% since 2019.

(

Americans wages are not keeping up
with the cost of housing.

While housing prices have increased,
Americans’ wages have decreased.

Per NAR, to make housing affordable,
and if rates stay at 8% and prices stay at
current levels,
income needs to increase by 63%

~

v

~

MEDIAN INCOME HAS

DECREASED 4.6%
2019: $78,250
2020: $76,660
2021: $76,330
2022: $74,580

~

J
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TOTAL HOUSEHOLD DEBT

Household debt has risen almost 20% since Biden took office.
Additionally, Americans’ total credit card debt has hit over $1 trillion for the first time in history.

Q22019

Q22020

Q22021

Q22022

Q22023

HOUSEHOLD
DEBT
($ TRILLIONS)

$13.85

$14.27

$14.95

$16.16

$17.06

TOTAL
HOUSEHOLD

TAXPAYER

DEBT PER US.

$87,936

$90,603

$94,920

$102,603

$108,317

When Biden took office, credit card interest rates were 14.75%, and
as of October 2023, credit card interest rates are 20.72%.

RICKASCOTT
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Source: New York Federal Reserve Bank, The
Federal Reserve System, Internal Revenue

Service, Bankrate




AUTO INDEX

Americans’ average monthly car DUE TODAY
payment: $729

PAGE 18 | FALL 2023 EDITION Source: Kelly Blue Book, Statista



AUTO INDEX

New and used car prices have skyrocketed and
Americans can’t keep up

Average price of a new car:
2019: $37,700
2023: $48,300

Auto loan delinquency rates
reach highest level since
1994

Average price of a used car:
2019: $19,400
2023: $27,000
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10-YEAR TREASURY

Recently, the 10-year treasury has reached its highest level since 2007

(0]
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
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LABOR FORCE PARTICIPATION

The labor force participation rate has failed to return
to pre-pandemic levels under Joe Biden's leadership.
Additionally, nearly 100 million working-aged people are not participating_in the labor force.

63.5
LABOR FORCE AT PRE-PREPANDEMIC LEVEL

" WHAT THIS
5 63.0 LABOR FORCE TODAY MEANS:
> L ) 1.35 MILLION
,9 have not
E 62.5 returned to the
O labor force
E since the
& 62.0 pandemic.
(@]
x
Q
o)
= 61.5
g
L
(o]
X 610

JAN 2019 JAN 2020 CURRENT LEVEL
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WASHINGTON WASTE

FEDERAL DEFICIT NATIONAL DEBT NET INTEREST ON DEBT
S$20 T $336T SNT
OVER THE NEXT 10 YEARS CURRENT LEVEL OVER THE NEXT 10 YEARS
FED BALANCE SHEET STUDENT DEBT MEDICARE SOCIAL SECURITY

$7.933 1 $3,650 8 YEARS 11 YEARS
CURRENT LEVEL AVERAGE DEBT PER BORROWER UNTIL INSOLVENCY UNTIL INSOLVENCY

WE MUST PRESERVE j
THESE PORGRAMS

BIDEN'S PLAN TO FIX SOCIAL SECURITY
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FEDERAL BUDGET

FISCAL YEAR 2023

REVENUES EXPENSES DEFICIT
||
)
($ in Trillions) FY 2019 FY 2020 FY 2021 FY 2022 Duetoa
lack of
Revenues 3.463 3.421 4.045 4.896 R
the FY
Federal Spendi 4.446 6.553 6.821 6.271 2023
ederal Spending 4 . . . deficit
increased
by 23%
-/
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DEFICIT PROJECTIONS

FISCAL YEAR

The U.S. is projected to spend over
$20 trillion more than it takes in

over the next 10 years
3,000

2,000
) IIIIIII
(o)

2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033

($ IN BILLIONS)
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TOTAL NATIONAL DEBT

CALENDAR YEAR

$33,680,000,000,000

$35 - «—
|
830 The total national debt, as 1 (" over $2 trillion A
of 2023, is equivalent to has been added
more than $213,000 per .
to the national
$25 taxpayer .
- debt since the
% o beginning of
= June 2023 &
E $600 billion
z $15 added since
A mid-September
A %0 2023
$5
$0
@ ® O D DO > PO DO O D N
o ) &8 N F N N N 8 N N 9 V' o
R R N U S O P

DEBT HELD BY THE PUBLIC HAS INCREASED 123% OVER THE LAST DECADE

PAGE 28 I FALL 2023 EDITION Source: U.S. Department of Treasury, Rlc
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NET INTEREST ON

Net interest expenses are
expected to cost
over S$11 trillion

BY FISCAL YEAR over the next 10 years

$1500
<4 HISTORICAL PROJECTED )

(7)) The interest paid on
% national debt for FY 2023
= $1,000 is equivalent to over
m $4500 per taxpayer...
Zz 50% higher than last year.
7
[ad
E
p4 $500
Z
$o

D@ 9 O D 4
S A oS S S

b o 0 6
¥ PP
A a0 a0 a9 a0 49 407 AT 0T 497 07 497 497 497 497 oS

D O 40 & N D
YD
S 4 2 P
THE U.S. IS ON TRACK TO ADD S19 TRILLION IN NEW DEBT OVER THE NEXT 10 YEARS
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DOLLARS IN MILLIONS

THE FED'S BALANCE SHEET

$7.933 TRILLION

10,000,000

The Federal Reserve purchased around
$4.6 trillion in securities

8,000,000

6,000,000

4,000,000

2,000,000

.
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Source: Board of Governors of R I c CUTT
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TOTAL STUDENT LOAN DEBT

$1,765,000,000,000

The average federal student loan debt is
$37,650 per borrower.

$2 Trillion
Biden has forgiven $127 billion in student
loans to date.
$1.5 Trillion
$1.0 Trillion

$0.5 Trillion

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Source: The White House, Board of Governors of R I c CUTT
PAGE 31| FALL 2023 EDITION The Federal Reserve System, Federal Student Aid
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ENTITLEMENT PROGRAMS

YEARLY COST

*Projected to go
insolvent by 2034

Social Security Medicaid
OASDI

Social Security SSI

Recipients: 66.0 M Recipients: 85.3 M
Cost: $1.263 T Cost: $728.0 B

Recipients: 7.7 M
Cost: $55.8 B

Medicare Food Stamps

Recipients: 65.0 M SNAP
Cost: $747.0 B Recipients: 41.2 M

Cost: $119.3 B

*Projected to go
insolvent by 2031

WORKFORCE MAKEUP:
FULL-TIME JOBS: 134,167,000

PART-TIME JOBS: 37,279,000

RICKASCOTT



ENTITLEMENT PROGRAMS

Section 8 Housing
Vouchers

Recipients: 2.3 M
Cost: $24.3 B

YEARLY COST

wic

Recipients: 6.3 M
Cost: $6 B

FCC Subsidies:
Lifeline
"Obama-Phone"

Recipients: 7.3 M
Cost: $2.57 B

Affordable Care
Act Subsidies

Households: 12.5 M
Cost: $32.2 B

CHIP

Recipients: 7.1 M
Cost: $18.8 B

WORKFORCE MAKEUP:
FULL-TIME JOBS: 134,167,000
PART-TIME JOBS: 37,279,000

Child Care
Entitlements

Recipients: 1.4 M
Cost: $4.7 B

RICKASCOTT



Asset reserves as a percentage of annual cost

SOCIAL SECURITY & MEDICARE

Current projections show both Social Security and Medicare

will go bankrupt in the near future.
THE TIME IS NOW TO

FIX THESE PROGRAMS

500%
4 HISTORICAL PROJECTED p

400%

SOCIAL SECURITY
BANKRUPT BY 2034

300% @ Medicare

@ social Security

200%

MEDICARE
BANKRUPT BY 2031

100%

0%

SR PPN O DD O D PP PN D DD
) ) )
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BIDEN'S PLAN TO FIX SOCIAL
SECURITY...

PPPPPP | FALL 2023 EDITION Source: U.S. Senate Budget Committee Hearing July 12, 2023 Blmscs g:!-:!-
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Federal Revenues
o Source: https:/fred.stlouisfed.org/series/FYFR

Federal Expenses (total outlays)
o Source: https://fred.stlouisfed.org/series/FYONET

Debt Outpacing GDP
o Blue Collar Institute: https://bluecollardollarinstitute.com/

Federal Deficit
o Source: https://fred.stlouisfed.org/series/FYFSD

Deficit Projections
o Source: https .cbo.gov/ dget ic-datast

CPI + Breakfast Index:
o Source: https://fred.stlouisfed. org/serles/CPlAUCSL

o Source: https://data.bls. g y
- PPI
o Source: https //fred stloulsfed org/senes/PPlAco
o Source: h v/cgi ym
« CBO Report:
o https:// .cbo.

« Home Heating Oil
o Source: https eia. rist/LeafHandler.ashx?n=PET&s=W_EPD2F_PRS_NUS_DPG&f=W

Gas Prices
o Measure: Retail gases price for regular grade gasoline
o Source: https://www.eia.gov/dnav/pet/pet_pri_gnd_dcus_nus_a.htm

+ Diesel

o S IEY ist/Leafl dler.ashx?n=p nd_epd2d_pte_nus_dpga&f=a[AL(S1]
+ U.S. Household Debt

o Source: https:// . y .org/mici i html

Credit Card Interest Rates
o Source: https://fred.stlouisfed.org/series/TERMCBCCALLNS

30-Year Fixed Mortgage Rates
o Source: https:/fred.stlouisfed.org/series/MORTGAGE30US

o The Home prices were calculated using the current interest rate average for a 30-year fixed mortgage (7.31%) with $0 down payment on a
$500,000 home. The same formula was used for the 2021 house price with a 2.65% interest rate (rate when Biden took office in Jan 2021).
than-23-years-2023-10-25/

o Mortgage rate record high: https; reuter: var mortgage-rat ~highest

Credit Card Interest Rates
o Source: https://

urrent-i /

Balance Sheet
o Source: https://fred.stlouisfed.org/series/WALCL

10-Year Treasury
o FRED: https//fred stlouisfed.org/series/DGS10

Social Security Plan:
o Budget Committee Hearing Footage: https://» i 0375=20

U.S. Home Sales
/

o Source: https:/ .nar. -and-statisti 1sing- lexisting-h les[AL(S2]

Labor Force Partlclpatlon Rate

o Source: htt,‘, ar ployment-sitt labor-fc participati te.htm

o https/A 9. i 023-01-18/job: K d n issing-peopl bor-f hak
o http: n/wor job: k ing i le.html

o https://bluecollardollarinstitute.com/

Entitlement Programs

o Entitlement Data il from Congt i Service

Workforce Makeup:

o Source: (Table A-9 in report) https:// bls. /e it.nrO.htm

Social Security and Medlcare Projections

o Sources: https: /TRSUM/ & https:// a. [TRSUM/i /LD_ChartA.html

Total National Debt

o Sources: https://fred.stlouisfed.org/series/GFDEBTN and htt, treasury.( h he-penny

o lhttps://fiscaldata.treasury.gov/americas-finance-guide/national-debt/

Per-Taxpayer Data:

o All per-taxpayer data was calculated by using the 2020 IRS Filing Report
o https:// irs. go\ filing: us
o htt 1.0org/publications/| federal-i d

Net Interest on National Debt
o Source: https://fred.stlouisfed.org/series/AO91RCIQ027SBEA

Total Student Loan Debt
o Source: https;) //fred stlouisfed.org/series/SLOAS

o htt dent-loan-
debt##:~ he%20: Oloan them%20have%20federal9%20loan%20debt.

o The White House: .whitehou: iefing 023/10/04/p! bi bil
R A

Groceries

o Source: https:/) bls. i / i.pdf

Misery Index:

o Retirement: https;) .cnbe.com/2023/09/0 f- y-theyi k ly-retire.html

o Emergency: https://www.cnbc.com/2023/01 -of-work ble-to-pay-a-500- gency-exp -html

o Future: https://news.gallup. poll/: i K ings-slip-further-september.aspx

Housing Index:

o National Association of Realtors: http: i
o FRED: https://fred.stlouisfed. org/serles/MEHOINUSA672N
o FRED: https://fred.stlouisfed.org/series/MSPUS

Auto index:

o Statista: https:/A tatista, 0673/auto-loan-rates-usa/

o Kelly Blue Book: https; Kbb. ,,- llest-i decade/
o Used Car Prices; http Kbb. d i pped-27000-in- may/

o Auto Loan Delinquency: https;, kbb.com/c ey pri d-27000-in-may/

ugust-2023
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https://fred.stlouisfed.org/series/FYFR
https://fred.stlouisfed.org/series/FYONET
https://fred.stlouisfed.org/series/FYFSD
https://www.cbo.gov/data/budget-economic-data#3
https://fred.stlouisfed.org/series/CPIAUCSL
https://data.bls.gov/cgi-bin/surveymost
https://fred.stlouisfed.org/series/PPIACO
https://data.bls.gov/cgi-bin/surveymost
https://www.cbo.gov/publication/58848
https://www.eia.gov/dnav/pet/hist/LeafHandler.ashx?n=PET&s=W_EPD2F_PRS_NUS_DPG&f=W
https://www.eia.gov/dnav/pet/pet_pri_gnd_dcus_nus_a.htm
https://www.eia.gov/dnav/pet/hist/LeafHandler.ashx?n=pet&s=emd_epd2d_pte_nus_dpg&f=a
https://www.newyorkfed.org/microeconomics/hhdc.html
https://www.newyorkfed.org/microeconomics/hhdc.html
https://www.newyorkfed.org/microeconomics/hhdc.html
https://www.newyorkfed.org/microeconomics/hhdc.html
https://www.newyorkfed.org/microeconomics/hhdc.html
https://www.newyorkfed.org/microeconomics/hhdc.html
https://www.newyorkfed.org/microeconomics/hhdc.html
https://www.bankrate.com/finance/credit-cards/current-interest-rates/
https://fred.stlouisfed.org/series/WALCL
https://fred.stlouisfed.org/series/DGS10
https://www.newyorkfed.org/microeconomics/hhdc.html
https://www.newyorkfed.org/microeconomics/hhdc.html
https://www.newyorkfed.org/microeconomics/hhdc.html
https://www.newyorkfed.org/microeconomics/hhdc.html
https://www.newyorkfed.org/microeconomics/hhdc.html
https://www.newyorkfed.org/microeconomics/hhdc.html
https://www.bloomberg.com/news/articles/2023-01-18/job-market-update-2-6-million-missing-people-in-us-labor-force-shakes-economist
https://www.beckershospitalreview.com/workforce/us-job-market-still-missing-2-6-million-people.html
https://www.newyorkfed.org/microeconomics/hhdc.html
https://www.newyorkfed.org/microeconomics/hhdc.html
https://www.newyorkfed.org/microeconomics/hhdc.html
https://www.newyorkfed.org/microeconomics/hhdc.html
https://www.newyorkfed.org/microeconomics/hhdc.html
https://www.newyorkfed.org/microeconomics/hhdc.html
https://www.newyorkfed.org/microeconomics/hhdc.html
https://www.newyorkfed.org/microeconomics/hhdc.html
https://www.newyorkfed.org/microeconomics/hhdc.html
https://fiscaldata.treasury.gov/americas-finance-guide/national-debt/
https://www.irs.gov/statistics/soi-tax-stats-individual-statistical-tables-by-filing-status
https://www.newyorkfed.org/microeconomics/hhdc.html
https://www.newyorkfed.org/microeconomics/hhdc.html
https://www.newyorkfed.org/microeconomics/hhdc.html
https://www.newyorkfed.org/microeconomics/hhdc.html
https://www.newyorkfed.org/microeconomics/hhdc.html
https://www.newyorkfed.org/microeconomics/hhdc.html
https://www.newyorkfed.org/microeconomics/hhdc.html
https://educationdata.org/average-student-loan-debt#:~:text=The%20average%20federal%20student%20loan,them%20have%20federal%20loan%20debt
https://educationdata.org/average-student-loan-debt#:~:text=The%20average%20federal%20student%20loan,them%20have%20federal%20loan%20debt
https://www.bls.gov/news.release/pdf/cpi.pdf
https://www.cnbc.com/2023/09/08/56percent-of-americans-say-theyre-not-on-track-to-comfortably-retire.html
https://www.cnbc.com/2023/08/31/63percent-of-workers-are-unable-to-pay-a-500-emergency-expense-survey.html
https://news.gallup.com/poll/511868/americans-weak-economic-ratings-slip-further-september.aspx




