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How current tariff claims compare with the numbers 

In his recent post, Trump said, “Stock Market and 401k's have hit an all-time high, Inflation, Prices and Taxes 
are DOWN.”  

The stock market has soared in the last year, and 401(k) balances have risen to an average balance of 
$144,400, which is a record high. Plus, the number of 401(k) millionaires has climbed to a record high, with 
more than 889,000 401(k) millionaires as of September 2025. 

But prices aren’t down. The latest data from the U.S. Bureau of Labor Statistics showed an inflation rate of 
3.0%. Some categories with spiking costs include food, with food at home costing 2.7% more than this time 
last year and food away from home costing 3.7% more than last year. Electricity prices are also up 5.1% from 
last year. 

A recent survey of Colorado businesses found that the effects of import taxes have had negative financial 
impacts on their business. Additionally, the governor of Michigan’s office recently found that the state’s 
residents are facing higher grocery prices, more expensive housing, and uncertain employment due to tariffs.  

It is worth noting that the economy is complex. As the impacts of tariffs ripple through the economy, other 
factors, like employment, interest rates and more can come into play and affect the economic state of the 
country. 

Some impacts have been more directly linked to tariff costs. For example, in California, the governor’s office 
reported that businesses in the state incurred $11.3 billion in tariff costs from January to May 2025, which 
represents the highest burden of any state in the country.  

Tariffs are creating economic headwinds in Texas. The Federal Reserve Bank of Dallas has noted that the 
Texas economy is cooling in the face of tariff uncertainties. The president of the Texas Business Leadership 
Council, Justin Yancy, recently wrote in a press release that, “the imposition of these tariffs on our 
neighboring countries will disrupt supply chains, increase costs for businesses and families, and create 
unnecessary barriers to economic cooperation.”  

The current overall effective tariff rate of 18.6% is the highest since 1934.  


