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Late last week, President Trump signed a sweeping tax and spending package, branded by the White House 
as the “One Big Beautiful Bill,” aimed at enacting major elements of his domestic agenda. Specifically, the 
legislation cements the substantial tax reductions introduced during the first Trump term, which were slated 
to sunset at the end of this year. The package also includes an increase to the cap on the state and local tax 
deduction, raising it from $10,000 to $40,000. Changes to the child tax credit and estate and gift tax exemption 
were also included in the legislation. A portion of the bill’s funding comes via reductions to programs including 
Medicaid and the Supplemental Nutrition Assistance Program.

Forecasts from various organizations suggest the immediate effect of these new policies on U.S. GDP growth 
is indeterminate. For instance, recent reports from the Tax Policy Center and Yale Budget Lab indicate that the 
domestic economy may see growth increase by less than 1.0% in the years ahead due to the legislation. These 
estimates are in stark contrast to those of the White House Council of Economic Advisers, which optimistically 
predicts a 4.8% boon to U.S. GDP by 2028 thanks to the package. Among the provisions contributing to the 
legislation’s prospects to boost growth are temporary deductions for tip income and higher defense spending. 
On the cost side, the legislation may increase federal deficits by $3.4 trillion over the next decade and result in 

Chart of the Week

The One Big Beautiful Chart
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Source: The New York Times as of July 5, 2025

While the White House expects significant GDP gains, the overall impact of recent legislation on 
the U.S. economy remains uncertain
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millions losing health coverage according to projections by the nonpartisan Congressional Budget Office. 
These projections have been challenged by both Republican lawmakers and the White House. While the 
full economic consequences of the “One Big Beautiful Bill” will be revealed over time, the heated debate 
surrounding the legislation and the size of the package indicate its overall impact could be meaningful in 
the years ahead.
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CONFIDENTIALITY NOTICE: This communication, including attachments, is for the exclusive use of the addressee and contains 
proprietary, confidential and/or privileged information; any use, copying, disclosure, dissemination, or distribution is strictly prohibited. 
Marquette Associates, Inc. retains all proprietary rights they may have in the information. 

Marquette Associates, Inc. (“Marquette”) has prepared this document for the exclusive use by the client or third party for which it was 
prepared. The information herein was obtained from various sources, including but not limited to third party investment managers, 
the client’s custodian(s) accounting statements, commercially available databases, and other economic and financial market data 
sources.

The sources of information used in this document are believed to be reliable. Marquette has not independently verified all of the 
information in this document and its accuracy cannot be guaranteed. Marquette accepts no liability for any direct or consequential 
losses arising from its use. The information provided herein is as of the date appearing in this material only and is subject to change 
without prior notice. Thus, all such information is subject to independent verification and we urge clients to compare the information 
set forth in this statement with the statements you receive directly from the custodian in order to ensure accuracy of all account 
information. Past performance does not guarantee future results and investing involves risk of loss. No graph, chart, or formula can, 
in and of itself, be used to determine which securities or investments to buy or sell. 

Forward-looking statements, including without limitation any statement or prediction about a future event contained in this 
presentation, are based on a variety of estimates and assumptions by Marquette, including, but not limited to, estimates of future 
operating results, the value of assets, and market conditions. These estimates and assumptions, including the risk assessments and 
projections referenced, are inherently uncertain and are subject to numerous business, industry, market, regulatory, geopolitical, 
competitive, and financial risks that are outside of Marquette’s control. There can be no assurance that the assumptions made in 
connection with any forward‐looking statement will prove accurate, and actual results may differ materially. 

The inclusion of any forward-looking statement herein should not be regarded as an indication that Marquette considers forward-
looking statements to be a reliable prediction of future events. The views contained herein are those of Marquette and should not be 
taken as financial advice or a recommendation to buy or sell any security. Any forecasts, figures, opinions or investment techniques 
and strategies described are intended for informational purposes only. They are based on certain assumptions and current market 
conditions, and although accurate at the time of writing, are subject to change without prior notice. Opinions, estimates, projections, 
and comments on financial market trends constitute our judgment and are subject to change without notice. Marquette expressly 
disclaims all liability in respect to actions taken based on any or all of the information included or referenced in this document. The 
information is being provided based on the understanding that each recipient has sufficient knowledge and experience to evaluate 
the merits and risks of investing.

This presentation does not constitute an offer to sell, or a solicitation of an offer to buy, any interest in any investment vehicle, and 
should not be relied on as such. Targets, ranges, and expectations set forth in this presentation are approximations; actual results 
may differ. The information and opinions expressed herein are as of the date appearing in this material only, are subject to change 
without prior notice, and do not contain material information regarding the Marquette Model Portfolio, including specific information 
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About Marquette Associates

Marquette was founded in 1986 with the sole objective of providing investment consulting at the highest caliber of 
service. Our expertise is grounded in our commitment to client service — our team aims to be a trusted partner and as 
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